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THE MONEY MARKET. 
THE WELL KNOWN APERIENT Durine the earlier part of the week discount rates 
drooped, but latterly they have stiffened again, under the 


MI N E R AL W ATE R. influence of continued withdrawals of gold from the Bank, 


and are now slightly higher than when we last wrote. 
These withdrawals have been made for various destina- 
tions, but the demand upon which attention has centred 
has been that for Germany. From the Board of Trade 
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In the corresponding period of last year our gold ship- 
ments to Germany amounted to only 71,000/, so that the 
St ; past three months show an excess as compared with the 
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And if a comparison be made with this time last year, 
there is shown an increase of 3,325,0001. In the amount 
of the Bank’s liabilities there is no increase corresponding 
to this augmentation of the cash reserve, which would 
thus appear to be mainly precautionary: and looking to 
the intimate financial relations of Germany with Russia 
and Austro-Hungary, it is only natural that, in view of 
the unsettled and more critical state of affairs in the 
Balkan Peninsula, the Bank of Germany should be anxious 
to strengthen its position. 

Further withdrawals of gold for Berlin are thus are 
probable. And turning to home demands, the next Ban 
return is most likely to show some further expansion of 
the internal circulation consequent upon the settlement.of 
the election accounts. This, of course, would be only = 
passing movement, and in itself of practically no 
importance. But it may make the Bank look weaker, 
and, combined with the export demand for gold, help to 
stiffen rates. We are now, too, approaching the end <* 
the year, when the market always tends to harden ; so that 
all indications now point to a gradual enhancement of the 
value of money. 
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THE SECOND WEEK OF THE ELECTIONS. 


Last week we had to comment on the striking reverses 
sustained by the Liberal party at the polls in the English 
boroughs. With an exception here and there, the same 
tendency continued to manifest itself until the close of the 
polls, and notwithstanding Mr Chamberlain’s singular 
utterances at Leicester, in which he appears to lay some 
considerable part of the blame on the moderate Liberals, 
we see no reason to alter, or materially to modify, the 
account whieh we then gave of the causes which have led 
to such unlooked-for disasters. But this week has 
witnessed an equally remarkable and decided turn of the 
tide in the opposite direction in the county contests 
throughout Great Britain. For the first time in our 
recent clectoral history the early days of the polling have 
given no clue toits ultimate issue. Nor is it altogether 
surprising that it should be so. The county elections, 
as the evidence which accumulates from day to day con- 
vincingly proves, have been determined by the votes of 
the newly-enfranchised classes. The first time that the 
franchise is exercised it may reasonably be supposed that 
the voter acts under an exceptional sense of responsibility, 
and with an exceptional intensity of expectation. The 
new electors in the rural districts had been carefully 
canvassed, copiously addressed, and diligently drilled by 
the agents of both parties long before the actual hour of 
conflict arrived, and few of them probably were in that 
state of indecision and uncertainty which is charac- 
teristic of a considerable element in the urban con- 
stituencies, and which is always subject to be 
attracted by the claims of the winning side. 
{t must, moreover, be remembered that the influences 
which have been unfavourable to the Liberal party in the 
towns have either operated with less force, or, in some 
eases, been helpful to them, in the counties. There has 
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have lost a county seat, though considerable risk of such 
a disaster was unquestionably run both in Merioneth and 
in Moray. On the other hand, the Conservatives, for the 


‘first time, forfeited a seat by folly of this kind in the 


Petersfield division of Hampshire. The Irish vote, again, 
is of little account in the rural constituencies, though in 
one or two places, and notably in Renfrewshire, it has 
probably turned the election and seated a Conservative. 
Even the “ panic of the Church,” to which Mr Gladstone 
refers in his address of thanks to the electors of Midlothian, 
has probably affected the county contests far less than it 
did those in the towns. The Corrupt Practices Act, and 
the wholesome fear which it inspires, have done a good deal 
to restrain the activity of the illegitimate influences to which 
the rural electors are peculiarly subject. And, lastly, the 
Radical proposals which alienated so many of the habitual 
supporters of the Liberal party in London and the large 
towns have apparently produced a counterbalancing effect 
in many of the counties. The “ three acres and a cow,” of 
which so much hasbeen heard, were probably not seriously 
believed in even by the most ignorant stratum of the 
agricultural labourers, but a vague expectation that the 
Liberal party was prepared to do something to better their 
condition and to enlarge their interest in the Jand has taken 
firm hold of their minds, and has doubtless affected many 
votes. 

With all its many paradoxes and surprises, which are 
perhaps not yet ended, the election has shown in several 
ways how little the real character and tendencies of the 
people are influenced by changes in political machinery. 
Nothing could be more significant than the contemptuous 
dismissal of the Socialist candidates wherever they have 
ventured to go to the polls. Socialism has made so much 
noise in England during the last three or four years, that 
many people were beginning to think that there was. some 
substance in the boasts of its professors, that it was making 
progress among the masses of the people. The result of 
the elections is conclusive evidence to the contrary. There 
are, we believe, in the whole of Great Britain not more than 
three candidates returned who {had _ expressed § any 
sympathy with the land proposals of Mr Henry George. 
And of Socialists in the true sense there is not one, the 
best qualified of their candidates, standing in Nottingham, 
which was believed to be the best affected of the towns, 
having secured only a few hundred votes. Another 
illustration of the persistence of old political habits is to 
be found in the continued attachment of the home 
counties to the Conservative cause. At the time at which 
we write not a single county seat has been secured for 
the Liberals in Middlesex, Surrey, Kent, or Herts. The 
failure of the Opposition in these places has not been due 
+> bad candidates—some of their representatives—we may 
instance, Mr Caine in particular, being not only men of 
more distinction than their antagonists, but particularly 
skilful in the art of electioneering. Nor can it be said 
that the newly-enfranchised voters in the home counties 
belong, as a rule, to a different class from their brethren 
in the more remote country districts. In Surrey and 
Middlesex the population is, no doubt, mainly of a 
suburban type, though even there there are considerable 
tracts of a purely rural character. But. Herts and Kent 
are agricultural counties, and it is difficult to understand 
why the labourers there should vote so differently from 
the same class in Norfolk or in Somerset. Upon these and 
many other points a careful analysis of the votes given 
and of the local conditions of the electors may throw much 
needed light. 





THE POSITION OF PARTIES AFTER THE 
ELECTIONS. 


Tue elections are not yet over, but no one doubts what 
the broad results must be. The Liberals will have beaten 
the Conservatives, but neither of the great historic parties 
will obtain a working majority. Whatever the final 
figure on either side, the head of the third group, with 
his enlarged and highly-disciplined force, will be able to 
refuse or to grant to either party a momentary or @ per- 
manent Parliamentary victory.. Mrj Parnell is the only 
leader whose anticipations for this election have been 
strictly verified. He has awakened a hope in Ireland 
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which has made of a whole people his willing subjects. 


|| He has carried the three Catholic provinces of Ireland, and 
4| all those districts of the fourth province in which Catholics 
}| are numerous, not only by a majority, but by a vote which 
4|in most places may be fairly describe] as unanimous. He 


has a right to say the Irish people are with him, and he 


| will, therefore, under our constitutional system, hold the 
1|‘balance of power. He must moreover, for many reasons, 


exercise this power, and exercise it strongly and at once. 
The voters behind him have obeyed him with an implicit- 
ness unknown in the history of Ireland upon that con- 
dition. ‘The Irish-Americans are sending him! home 
considerable, though, the circumstances and their means 
considered, not very large, sums of money upon that 


'||conditien. The members he has nominated, though they 
ire dependent on his favour, and are willing to follow 


him with docility, make the reserve that he shall act, and 
not merely sit in Parliament as a great and much-courted, 
but comparatively passive, personage. He must, there- 


4| fore, act at once, and his action must take the form of a 
1| demand that the party in power, whether Tory or Liberal, 


shall agree definitely, and in some binding manner, to a 
concession of Home Rule—that is, shall bring in a Bill 
granting to Ireland either the position of a self-governed 
Colony, as he himself suggests, or that of a State of the 
Union, as Mr Childers appeared to suggest, or that of 
Hungary in the Austrian Empire, as Lord Salisbury once 
hinted he might, after full consideration, prefer. This 
demand will be enforced by a threat of the transfer of 
power to the other side ifit is refused, and must, there- 
fore, constitute the first preoccupation of the leaders of 
both parties. However much they may be irritated, they 
cannot escape from the fact that they hold, or must accept, 
power by favour of a group which has its own ends to 
seek, and which has the full support of the Constitutional 
system in seeking those ends. They must, therefore, 
willingly or unwillingly, come to a decision as to the course 
they will adopt. 

Supposing, as it is fair to suppose, that Lord Salisbury 


4| meets Parliament in February as Premier, he must, as it 


seems to us, take one of three courses. (1) He may grant 
Mr Parnell’s demands, pledging himself to a Bill which 
that gentleman has accepted. (2) He may refuse those 


4) demands clearly and distinctly, as incompatible with the 


interests of the Empire, and calmly await defeat, trusting 
that his adversaries will be no more successful than him- 
self; or, (3.) He may make some offer to his adver- 
saries which, for this Parliament at least, shall emancipate 
him from all fear of Mr Parnell. Of these courses, 
perhaps the second is the most natural and the most 


f| dignified. It would be in accordance with the best 
j| traditions of Parliament, and would unquestionably 


arouse a strong feeling throughout the country in favour 
of the Government which had displayed such courage and 
such disinterestedness. It would, however, in no long 
time involve defeat, and would, therefore, be greatly 
members of the party, 
as well as possibly by the Sovereign; it would 
be furiously opposed by the section of Conservatives led by 


{| Lord Randolph Churchill, and it would terribly impede 
j| the action of the Government in all matters of foreign 
j| policy. The European States, accustomed to a certain 


inveteracy in parties, would not believe that a Minister 
could hold {power under those circumstances for any 
length of time, and would therefore decline to admit 
England into any arrangements requiring time, or 


intended permanently to endure. The first course, on 


the other hand, we may set aside as nearly, if not quite, 
If adopted, it would lead to immediate 
secessions from the Tory party, including those of all the 
Protestant members for Ulster, and would probably seat 
the Liberals with a large, if temporary, majority behind 
them, and with a resolve to do little until some modus 
vivendi with Ireland, not including Home Rule, had been 
arrived at. The only method of averting that conclusion 
would be a dissolution, and a dissolution on Home Rule 
would be a leap into the dark such as few statesmen 
would venture to attempt, and such as the Queen would 
be justified, by the whole history of the kingdom, in 
refusing. 

There remains the third course, and we do not believe 
that this, if frankly pursued, would fail. The Liberals 
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cannot be very desirous of taking power at present. They 
have no panacea to offer for the Irish difficulty ; they do 
not wish to rule by Irish sufferance, and though the 
Moderates, or Whigs, have regained much of their old 
position, the differences within the party itself are far 
from being made up. They would, we believe, if called 
upon by a Government which, though Conservative, was 
willing to press in their direction, that is, was willing 
to pursue a moderate, but firm foreign policy, to emanci- 
pate the land completely, and to lay the foundation of a 
representative system of county government, be ready to 
give it any support required against excessive Irish 
demands. The Moderates certainly would be willing, and 
unless Mr Gladstone showed himself completely hostile, 
the Moderates would be numerous enough to overbalance 
Mr Parnell’s followers. We do not mean that there should 
be any coalition, an arrangement which never satisfies the 
people, or any fusion of parties, for which the time has 
not arrived, but only that the Ministry should be able to 
rely on external support sufficient to enable them to 
resist the Irish pressure. That support, of course, could 
not be accorded for ever—though a similar support was 
extended by Tories to Lord Palmerston fora long period— 
but it might be accorded for a time, and this Parliament, 
it is evident, will not be a longone. It is a surprise 
Parliament, elected when candidates and electors were, 
from the novelty of the conditions, a good deal at sea, and 
it may be doubted if it represents quite accurately the 
deliberate judgment of the people. They certainly, for 
example, did not intend to hand over the casting vote to 
Mr Parnell. For a short Parliament, a deliberate 
abstinence from factious, or, for we wish to use honorific 
expressions, from party opposition would be quite 
possible, and as the country awoke to the situation, would 
rather increase than diminish the hold of the abstainers 
upon its future regard. 

It is, of course, scarcely possible to hope that the 
Parnellites thus thwarted in their most cherished plan 
would fail to execute their threat of locking the wheels of 
Parliament, but the attempt made in the teeth of both 
parties could hardly fail to be defeated. It would bind 
all sections together, and being made after all moderate 
reforms of procedure have failed, would undoubtedly lead 
to the adoption of drastic remedies, which again would 
not be so unacceptable to the new members offthe House, 
who will make up half its bulk, as they might be to 
members more under the spell of old tradition. That 
fight is inevitable unless Home Rule is to be granted in 
its entirety, and it could hardly be commenced under more 
favourable conditions, for the attack would be delivered in 
the first place on the party which is unwilling to adopt the 
Cléture, and which would therefore be driven out of its 
position by the instinct of self-defence. The Tory objec- 
tions to new rules of procedure would soon disappear if 
such rules were essential to expedite their own action. 
Upon this point, however, it is useless to say more, as its 
action will be governed by the circumstances of the 
moment, and our object is to press the graver argument, 
that whoever holds the reins of power the moderates of 
the other side must support him, or Mr Parnell will be the 
ultimate ruler of the entire kingdom. 


THE BLESSEDNESS OF PAYING DEAR FOR 
* WHAT YOU BUY. 
In a jubilant letter to the Times, Mr Howorth boasts of 
the victory of the Conservatives in the Lancashire 
boroughs as a triumph of the Fair-traders, and apropos 
of it, enunciates a doctrine of prices the gist of which is, 
that it is better to buy dear than to buy cheap. In a 
great industrial country like England, he says, producers 
are in af enormous majority, and this fact raises “a 
most critical and fundamental issue between cheap 
commodities, which is the gospel of Free-trade, and larger 
wages, which is the rival gospel. If we have in view 
consumers only, there can be no doubt as to the supreme 
importance of cheap commodities. If, on the other hand, 
our object be to consider producers, cheap commodities 
may not only be of secondary importance when matched 
against a capacity for buying, but may, in fact, be most 
damaging to the community, for the cheapening of com- 
modities can only be secured at the expense of the 
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producers.” Consequently, “ the notion that a general 
cheapening of commodities is necessarily an advantage 1s 
a huge delusion, and a most mischievous one; and the 
sooner the prophets of Free-trade drop their unctuous 
references to it the better.’ And he goes on to contend 
that ifit be possible for legislation to benefit producers 
or consumers, it ought by preference to promote the 
interests of the former. 
With the cogency of this reasoning, Mr Howorth him- 
self is entirely satisfied, and he evidently thinks that he 
has given his opponents a nut to crack, over which they 
| will infallibly break their teeth. Others, however, who 
look upon his thesis with more impartial eyes, are not 
likely to see in it much more than a tissue of absurdities. 
It rests upon a fallacy. To speak of the majority of this 
country being composed of producers as opposed to 
consumers is to talk nonsense. Every man, woman, and 
child amongst us is a consumer of many things, while 
only a fraction of the population are engaged in producing 
anything. If, then, Mr Howorth is right in holding that 
we should legislate in favour of the more numerous, and 
to the detriment of the less numerous class, it is in the 
interest of the consumers, and not of producers, that he 
should invoke the aid of the law. If, however, he will take 
the trouble of ascertaining what the doctrines of Free-trade 
are before he again proceeds to denounce them, he will 
discover that they are wholly opposed to legislative 
interference in favour either of producer or consumer. It 
is only Protectionists who preach the gospel of robbery, 
and who hold that it is the business of the State to enable 
one section of the community to dip into the pockets of 
all the rest. 
Mr Howorth is very careful not to attempt to explain 
| how the State’ could raise wages, and in this he is wise. 
He must know that the thing is an impossibility. Let 
us, however, for the sake of argument, suppose that by 
some occult process an artificial advance in prices and 
wages could be produced—would that be a gain to the 
community, or the reverse? Obviously, ifthe rise in 
wages only equalled the advance in prices, the wage- 
earning classes, for whom Mr Howorth professes to speak, 
would not be a bit better off than they now are. The 
addition to their income would be balanced by the equal 
increase in their necessary expenditure. To benefit the 
working classes, the general rise in wages must be greater 
| than the general rise in prices. But if wages are raised 
more than prices, then the profits of capitalist producers 
must be further curtailed ; and this is what Mr Howorth 
emphatically condemns as an unmixed evil. He deplores 
the fact that at present manufacturers are in many cases 
forced to sell their products below cost price, and laments 
that in this way “the cost of cheapening has had to be 
paid for by the only section of the community that ought to 
be cherished and fostered, namely, producers in general.” 
Clearly, then, a rise in wages greater than the advance 
in prices is not to be thought of, and an equal advance in 
both will not improve matters. There remains, therefore, 
only the other possibility of a rise in prices greater than 
the rise in wages. And if Mr Howorth were to speak out 
his mind frankly, he would be constrained to admit that 
this is the only real possibility. Everyone who has any 
knowledge of business is aware that the movement in 
wages always lags behind the movement in prices. 
Speaking broadly, the working classes never have their 
wages increased to the full extent cf the rise in prices, 
nor reduced to the full extent of the fall. And this 
being the case, what would be the position of the working 
| Classes if Mr Howorth had his way? They would get 
| @ little more for their labour, which ‘is the commodity they 
| have to sell, and they would be compelled to pay a great 
| deal more for all the commodities they have to buy. Their 
| bigger money wages, consequently, would go a smaller 
| distance in the purchase of the necessaries and comforts 
| of life, and their condition, instead of being improved, 
would be made worse. No doubt the profits of capitalists 
whose money is invested in manufacturing concerns 
would be swollen, and if it be this class that Mr Howorth 
wishes to benefit at the expense of all others, he may be 
right to clamour for Protection. So far, however, as the 
working classes are concerned, his advice amcunts merely 
to this—that they should seek to grow richer by picking 
| their own pockets. : 
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Thus far we have been content to leave out of the argu- 
ment any considerations as to the effect of an artificially 
produced rise in prices upon the demand for our preducts. 

here are, however, none more loud in their complaints 
about the intensity of foreign competition and the grow- 
ing difficulty in bearing up against it, than the small band 
of fiscal faddists, in whose name Mr Howorth speaks. And 
what do they think would be our chance of withstanding 
tkis competition if there was a wholesale putting up of our 
prices, not in response to an improvement in foreign 
markets, but in consequence of some legislative enactment 
here? The ‘inevitable result would be that trade would go- 
from us to ourrivals, and with the shrinkage of the foreign 
demand for our products, the amount. of employment. 
available for our working classes would diminish. Less 
work and a reduction in the purehasmg power of the 
wages obtained for the work actually done are thus the 
two blessings that Mr Howorth holds out to the working 
classes as the only reward for their acceptance of his new 
gospel that it is better to buy dear than cheap. 
or will he even promise these ; and this is the meanest 
part of the whole business. “In this letter,” he writes, 

“T am not arguing whether it be possible to per- 
manently increase wages or profits by legislation, or 
whether it be possible to cheapen commodities by the 
same process. hat I am arguing for, and claim to have 
proved, is, that the former contingency, if possible, is 
very much more desirable than the latter.” In other 
words, he is not prepared to say whether any of the 
visions of prosperity which the Fair-traders are holding 
out to the working man are capable of fulfilment or not. 
For all he knows, or at all events for all that he has yet 
ventured to assert, they may be complete and utter 
delusions. Mr Howorth’s position is like that of a man 
who elaborately sets himself to prove that if the sky were 
to rain sovereigns we should all be richer. ‘ But will the 
sovereigns be rained?’’ he its asked. ‘“ My friend,” he 
replies, “I am not arguing whether it is possible to 
increase our wealth in that way or net. What I am 
arguing for, and claim to have proved, is, that if such a 
thing is possible, its effect wonld be what I have said.” 
And it is with chaff of this kind, he asserts, that the 

working men of Lancashire have been captivated, and 
beguiled into giving their votes to the Conservative 

candidate. What fools he must take them to be! 








ELECTION STATISTICS. 


In our last issue we roughly analysed the statistics of the 
elections that had then taken place, and deduced from them 
two conclusions. Of these, one was that a very large 
number of electors had refrained from going to the polls, 
and the other that in a broad way the system of one 
member constituencies had given to each party a repre- 
sentation pretty nearly corresponding to its actual 
numerical strength. This week's returns have fully 
confirmed the first of those conclusions, but somewhat 
modified the second. 

At the time we write, the results of 452 elections in 
England, Wales, and Scotland (exclusive of University 
seats) have been made known. Of these 14 were uncon- 
tested, and 1 seat was won by a Parnellite. The 
remaining 437 were divided between Liberals and Con- 
servatives, their distribution, and the number and appor- 
tionment of the votes recorded, being shown in the 
following table :— 

ConTESTED ELECTIONS. 
| | | 


| No. of ? 
‘Registered’ Votes Recorded: | Membars 
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Out of 3,749,000 registered electors only 3,081,000 
recorded their votes. Even Mr Chamberlain is now ready 
to acknowledge that out of the 20 per cent. of unpolled 
votes a large proportion have been withheld because of 
the unwise pressing forward of the Disestablishment 
question. And although he will not admit it, an equally 
potent cause of abstention has been the refusal of the | 
extreme Radical wing to keep step with the main body of | 
the Liberal party, and [their insistence in pressing forward | 
crude and subversive schemes, from which the common- 
sense of the people has recoiled. 

‘he next table gives in parallel columns the number of | 
members of each party actually returned, and the number 
which would be apportioned to each were the seats | 
distributed with mathematical precision according to the | 
number of votes recorded. From this it will be seen that | 
on a purely numerical basis the Liberals are under repre- 
sented in the English boroughs, and that in the English 
counties each party has gained very nearly the exact | 
number of seats proportionate to its voting strength. Alike, 
however, in the borough and county constituencies of | 
Scotland and Wales, the Liberals have gained a consider- 
able number of seats beyond what they would have secured 
with a system of strictly proportional representation. 
The net result consequently is, that they are considerably 
over-represented. They have gained fifty-five seats more 
than the Conservatives, whereas their numerical strength 
would accord to them a majority of only 33. 








f Distribution of 
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Boroughs............ 21,167} 17,921) 6 2; 45 4 
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Counties ............ 201,970] 100,965 20] 4/ 16 8 








1,739,71611,486,417 246 | 191 | 235, 202 


An interesting statistical question has been raised as | 
to the strength of the Irish vote, and the influence it has | 
had in determining the result of the elections. Naturally, | 
Mr Parnell and his lieutenants are desirous of making the 
force they have controlled appear as imposing as possible ; 
but it was hardly to be expected that such a master of 
figures as Mr Gladstone would have permitted himself to 
be misled by them. Yet, apparently, he has _ been. | 
Speaking at Buckley, on Monday, he is reported to have | 
said, “ As far as can be judged, the Irish vote may amount 
to 4 per cent. of the constituencies in England, but it | 
is supposed to come near 10 per cent. of the 
constituencies in Scotland.” Now at the date of 
the last census the number of natives of Ireland present 
in England and Wales was only 562,374, or 2°16 per cent. | 
of the population, while in Scotland the number was 
218,745, or 5°86 per cent. of the population. Both in 
England and Scotland, therefore, the Irish vote was placed | 
by Mr Gladstone almost iwice as high as the proportion of | 
Irish in the constituencies, and would thus appear to have 
been considerably over-estimated. 

Then, again, in the census report it is shown that the 
counties of Middlesex, Surrey, Kent, and Essex contained 
between them just about a fifth of the total Irish popu- 
lation. Say they contained 111,000 natives of Ireland, | 
and deduct from this 11,000, as living outside the metro- | 
politan district, that would leave about 100,000 for London, | 
including its suburban portions. But the Times the other | 
day, in an article on “ How the Irish Voted,” the infor- | 
mation in which appeared to be derived from Irish sources, | 
affirmed that in London there are no fewer than 57,000 Irish | 
voters, a number which, if we apply the average of 1 vote to | 
every 7 of population, that obtains throughout the kingdom, 
wouldrepresent an Irish population of about 400,000. Here, 
also, there would appear to be a very great exaggeration. | 
There is no doubt that the Irish vote did play an important | 
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part in the election. It did so, however, not because it was 
numerically large, but because the two parties were often 
so equally divided that a little weight thrown into either 
scale turned the balance. This, however, is not the 
normal state of things, and whilst the Irish leaders are 
naturally crowing over the success which chance has 
enabled them to secure, it should be distinctly recognised, 
that it is a success out of all proportion to their real influ- 
ence, and not at all likely to be repeated. 





THE RAILWAYS OF VICTORIA AND 
NEW SOUTH WALES. 


Wuen arrangements were being made afew months ago 
for the floating of the last New South Wales loan, we 
ventured to express a doubt as to whether the colony was 
not running into debt somewhat too rapidly. For this 
we were promptly taken to task by Sir Saul Samuel, who 
so ably represents New South Wales here, and by him 
special stress was laid upon the character of the expendi- 
diture the loans were intended to cover. “New South 
Wales, at any rate,’”’ he wrote, “ can show that the loans 
she is now raising are being expended upon genuinely 
reproductive works, mostly for railways ; and railways, too, 
which yield a net revenue larger than the interest the 
colony has to pay upon the debt incurred.” From 


statistics now received, however, it would appear that in - 


his letter the Agent-General inadvertently put the results 
of the railway expenditure of the colony in somewhat too 
favourable a light, and as the matter is one of consider- 
able importance to investors here, it may be well to show 
how the account really stands. 

Unfortunately, it is not possible to give a complete state- 
ment of the public works expenditure of the New South 
Wales Government out of borrowed money, as the returns 
do not in all cases distinguish the outlay provided for out 
of loans from that met out of revenue. A very close 
approximation to the exact figures may, however, be made. 
According to the official returns, the public debt of the 
colony amounted on the 3lst December, 1884, to 


| 24,602,000/, and at that date the expenditure on railways, 


tramways, and telegraphs stood as follows :-— 


Fund out of which 
Expenditure has 


Syne to 31st 
been Defrayed. 


ecember 1884. 








Completed Unfinished Loans, Consolidated 
Lines. Lines. * Revenues. 
£ £ £ 
Railways......... 18,726,740 ... 3,326,517 ... 21,305,510 ... 747,746 
Tramways ...... 683,179 ... 106,320... 759,990... 29,509 
Telegraphs ...... 31,176 ... 11,898 ... 100,000 ... pes 
19,441,095 ... 3,444,735 ... 22,165,500 ... 777,255 


The loans here accounted for fall short by about 24 
millions of the total debt, and this balance appears to have 
been spent upon roads, bridges, public buildings, fortifica- 
tions, &c. Whatever, therefore, may bethecasenow, it cannot 
be truly said that in the past the loans of New South Wales 
have all been “‘expended upon genuinely reproductive 
works.” 

In any case, however, it is most undoubtedly the fact, 
that the amount borrowed for unproductive purposes is 
relatively so small, that it may almost be left out of 
account, and the only question of real interest is, ‘““ What 
return has been realised upon the outlay on productive 
works?” In thecase of the telegraphs, the returns now 
before us do not contain the necessary data for drawing 
up a profit and loss account. The income is given, but 
not the amount spent in earning it. As to tramways, 
there are fuller details. The length of line open at the 
end of 1884 was 35 miles, and the total earnings for the 
ear totalled up to 223,445/. Of this, working expenses 
absorbed 215,0862, and the net revenue consequently 
amounted to 8,3691, which represents a return of less than 
1} per cent. upon the loan fund of 760,000/. The tram- 
ways, therefore, are very far from paying their way as yet. 

Turning next to the railways, the total receipts for the 
year are returned at 2,086,237/, of which 1,338,0907 were 
obtained from the goods traffic, and 738,8321 from the 
coaching traffic, the small balance being made up of 
miscellaneous receipts. The earning of this income 
involved an expenditure of 1,301,259/, and deducting that 
amount from the gross income, there remain 704,9782 as 
the balance of net revenue. But the interest on the 
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debt of 21,305,0002 contracted on account of the railways 
amounted in 1884 to about 932,0001, so that instead of 
the railway yielding “a net revenue larger than the colony 
has to pay upon the debt,” the net receipts from them fell 
short of the interest payable by nearly 150,000/. The 
position, indeed, is not quite so favourable as this, because 
a portion of the net revenue ought rightly to be assigned to 
the capital expenditure provided for out of the consolidated 
revenue. It may be said that only part of the railway 
system was in operation, and that only the amount 
expended upon the completed portion should be taken into 
account. In all railway systems, however, a portion of 
the capital expenditure is always at a given moment 
unproductive, although interest has to be paid upon it, and 
what must always be compared are the total interest charges 
and the net income. And not only has the New South 
Wales railway system failed thus far to be self-supporting, 
it is also becoming less remunerative asit isextended. In 
1881 the net earnings per mile were 740/, in 1882 they 
fell to 6001, in 1883 they dropped to 570/, and in 1884 
they still further declined to 4901. Of course, the profit- 
ableness to a country of its railways is not to be measured 
merely by the direct return upon the capital expenditure. 
There is a great additional gain in the facilities afforded, 
and the impetus given to trade. These indirect benefits, 
however, no one can accurately gauge, and it was not to 
them that Sir Saul Samuel alluded. His contention was, 
that on their actual working the railways left a margin 
of profit over their interest charges. It was on that 
ground that he combatted our suggestion that the 
borrowing of the colony had probably been somewhat too 
rapid. But as it would now appear that he started from 
erroneous premises, he may possibly now be disposed to 
doubt the accuracy of his conclusion, and be less certain 
that his colony is doing well in running so rapidly into 
debt. 

With regard to the railways of Victoria, full details 
are given in a report dated the 30th of September last. 
And it may be noted in passing, that the Victorian 
statistics are arranged in a much more satisfactory way 
than those of New South Wales, which are scattered 
through various different volumes, the information as to 
capital expenditure being in one volume, that as to working 
results in another, and soon. The Victorian accounts are 
for the year ending June 30, at which date the amount of the 
railway loans raised was 21,822,0561, and the amount of 
interest payable upon them 994,0861, or about 4/ 11s percent. 
The net interest charged forthe year was, however, reduced to 
944,0867, as 50,000/ had been received from banks as 
interest on balances, left in their hands. But in addition 
to the amounts raised by loan, there had been spent on 
the railways fully 25 millions out of the consolidated 
revenue, so that the total capital expenditure may be set 
down at 24,323,000. Turning next to the revenue 
accounts, the gross receipts for the twelve months are set 
down at 2,181,9321, out of which 1,277,425/, or about 58} 
per cent., was absorbed in working expenses, leaving a net 
revenue of 904,507/. ‘This represents a return of 3°95 per 
cent. upon the total capital expenditure, whereas the 
interest payable on the loan capital of the undertakings 
averages 4/ 1ls per cent. Thus, Victoria, like the sister 
colony, has not yet been able to make her railway invest- 
ments pay, nor does she appear much if any more 
able to bring them up to the paying point. True, the net 
revenue for 1884-5 was proportionately greater than that 
for 1883, when a return of only 2°91 upon the capital cost 
was reached ; but it was not much greater than the yield 
in 1882, which was 3°46 per cent., it fell below that 
of 1881, which was 4°04, and it only equalled the average 
of the five years ending 1880, which was 3°93 per cent. 
Here we must again guard ourselves against being thought 
to imply that the railway investments of the colony have 
not been profitable to it as a whole. Their indirect benefits 
have been very great indeed, and these cannot be measured 
by calculations as to the yield of the capital expended. It 
is well, however, that it should be distinctly understood 
that the investment is not directly remunerative, but 
imposes a financial burden upon the colony, and a burden 
that is not likely to diminish so long as the policy of rapid 
extension is continued. This is admitted in the report, 
which explicitly states that the new lines “ are necessaril 
in the first instance suckers rather than feeders,” and, 





further that, “the policy laid down that the State shall 
provide the railways for the colony import other consider- 
ations beyond the one of whether a railway will pay or 
not.” 





HENRY FAWCETT.* 


“Tue Life of Henry Faweett,’”’ as recounted in his friend 
Mr Leslie Stephen’s interesting memoir, is as signal an 
example of “self-help” as any of those recorded by 
Dr Smiles. But in Mr Faweett’s case the force of heredity 
is plainly seen. From his father he inherited his remark- 
able business capacity, his power of public speaking, his 
genial, kindly nature, and his love of outdoor sports ; 
while to both father and mother may be traced his keen 
interest in public affairs, and his political bias. He is said 
not to have been a precocious child, yet we read of his 
eager curiosity often trying his father’s patience by questions 
as to the ae of cheese or bacon. What was it yesterday ? 
What will it be to-morrow? And why? A form of 
intellectual activity oddly characteristic of the future 
economist, whose theories throughout his life were 
constantly submitted to the test of actual experience. At 
school, he seems ever to have taken a leading part, which 
is perhaps as much to be attributed to his great size and 
straightforward, downright character, as to his intellectual 
promise. But in this latter respect he was far 
from wanting. We hear of his being elected editor 
of the School Newspaper, and at the age of 14 
composing a lecture on steam power, which convinced 
his father that ‘‘there must be something in the 
boy.” Being over-grown and ungainly, he did not 
care for boyish sports, and would often steal away from 
the playground with his Euclid. When the boys talked 
of their future, Faweett always told them that he should 
one day be a Member of Parliament, which provoked roars 
otlaughter. In 1852 Fawcett matriculated at Peterhouse ; 
here it was that he first. met his future biographer. We 
give Mr Stephen’s impressions in his own words: “On 
my first glimpse of Faweett....... I vaguely speculated as to 
whether he was an undergraduate or a young farmer, or 
possibly somebody connected with horses at Newmarket, 
come over to see the sights. He had a certain rustic air, 
in strong contrast to that of the young Pendennises who 
might stroll along the bank to makea book upon the next 
boat-race. He rather resembled some of the athletic 
figures who may be seen at the side of a North-country 
wrestling ring.” 

At this time the moral standard of Cambridge was 
far from elevated, but Fawcett, though no ascetic, 
was in all respects blameless in his life. His friends 
were men of first-rate ability—chiefly mathematicians. 
He used to say he would rather be Senior Wrangler 
in the worst year than second to a Sir Isaac Newton. 
The Union Debating Society seems to have been the 
arena where he acquired that perfect composure 
in addressing an assembly, which stood him in 
good stead throughout his career. There also he first 
avowed the principles which, with few and slight modifi- 
cations, he ever after consistently advocated. In 1853 we 
find him “migrating” from Peterhouse to Trinity Hall, 
where he considered he had greater chance of a Fellow- 
ship. This he won in 1856. It gave him an income of 
2501, which was all he had besides the little his father— 
who was not a rich man—was able to allow him. To 
become a Member of Parliament was his fixed resolve, 
and he determined to approach it through a successful 
career at the Bar. He entered Lincoln’s Inn in 1854. 
After returning to Cambridge to take his degree, we find 
him settling in London to begin his legal studies. And 
now there fell upon him the shadow of his great calamity. 
Finding that something was amiss with his eyesight, he 
consulted the first oculists, both in London and Paris, 
but their opinions as to treatment differed, Sichel averring 
that it was the most extraordinary case he had ever met 
with. Perfect rest was ordered, and at no time of 
his life was Fawcett so unhappy. Being unable to read, 
he frequently spent his evenings in the Gallery of the 
House of Commons, and criticised the chief speakers with 
remarkable insight. After bearing the great debate ou 


* “ Life of Henry Fawcett.” By LeslieStephen. London. 
Smith, Elder and Co. “* 
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China, he says of the late Lord Derby, “ his intellect is of 
no high order, but he has every qualification for oratory 
except a good voice.” ‘“ Gladstone’s mind,” he says, “ is 
too subtle ;”” but he thinks, at the same time, that the 
triumph of his oratory was worth devoting a lifetime to 
obtain. 

On September 17, 1858, there befel the great catas- 
trophe of his life. He went out shooting with his 
father, and having advanced some thirty yards beyond the 
rest of the party, his father, partly from inadvertence, 
partly from defective vision, fired at a bird in a line with 
his son. The bird was shattered, but a few pellets 
struck Henry Fawcett on the chest. Two only went 
higher, and one entered each eye, drilling a round 
hole in the tinted spectacles he was wearing. Their 
force, already partly spent, was deadened by the resistance 
of the spectacles, otherwise they must have reached 
the brain. As it was, they passed completely through 
both eyes, and remained permanently embedded 
behind them. Faweett’s already failing sight was 
thus extinguished for ever. In this dire calamity the 
father is almost as much to be pitied as the son. They 
were like affectionate comrades in their intercourse. What 
wonder, then, that the father’s heart was well-nigh broken ! 
But Fawcett’s indomitable spirit soon rose superior to his 
cruel misfortune. In after years he said that ten minutes 
after his accident he made up his mind to stick to his 
pursuits as much as possible. And not only are we struck 
with admiration at his fortitude, but no less affecting are 
his noble cheerfulness, and his unselfish desire to keep his 
trouble from those dearest to him. All he dreaded was 
loss of energy, and this he resolutely kept off by providing 
himself with every sort of harmless enjoyment within his 
reach. Walking, riding, fishing, skating, were all full of 
interest for him ; even travelling gave him intense 
pleasure. He taught himself music, he taught himself to 
smoke and to play at cards with prepared packs. His 
great object was to make people forget his blindness, 
and to restrict its effects on his life within the 
narrowest limits, Soon after the accident Fawcett 
returned to Cambridge, where, notwithstanding his 
eminently studious life, no one entered more keenly 
into the enjoyment of harmless conviviality. We 
read with pleasure of his “continuous and infectious 
hilarity.” ‘‘ He was a typical Cambridge man,” says his 
biographer, “whether as moulded by Cambridge, or as 
one of the class by which Cambridge has itself been 
moulded.” He was grateful to the University for the 
training he had received, and was completely satisfied 
with the system—nay, he had an enthusiastic admiration 
of it, and delighted above all things in its absolute fairness. 
Political economy, to which he had already paid attention 
in his undergraduate days, became his main pursuit. He 
always studied it in connection with actual experience. 
His great text book was Mills’ “ Political Reonomy.” He 
was, however, greatly impressed by two books, which 
stirred the minds of all young men of his time. Buckle’s 
“ History of Civilisation” and Darwin’s “ Origin of 
Species.” This last impressed him profoundly. He 
became an enthusiastic Darwinian, and in 1860 published 
in Macmillan’s Magazine an article in its defence. At 
the meeting of the British Association at Manchester, 
in the following year, he read a paper, in which he 
reasserted the same views. This controversy led 
to a highly interesting correspondence with Darwin him- 
self. Not long after, he made the personal acquaintance 
of John Stuart Mill, and henceforth his reverent adherence 
as a disciple became blended with a strong personal 
affection. 

It was at Macmillan’s suggestion that Fawcett, in the 
autumn of 1861, began to write his “ Manual of Political 
Economy,” and from that day forth, Mr Macmillan 
continued to be not only his publisher, but his friend. 
The “Manual” appeared in the beginning of 1863, and 
in November of that year Fawcett was elected to fill 
the chair of Political Economy at Cambridge. The 
contest was a sharp one, and the recently published 
“Manual,” which from the first had been favourably 
received, was not without its effect on the result. His 
professorship bound him to a residence of eighteen 
weeks annually, “an objection which to him was a great 
pleasure.” On April 23rd, 1867, Fawcett married Miss 
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Millicent Garrett, daughter of Mr Newson Garrett, of 
Aldeburgh, Suffolk. “She was,” says Mr Stephens, 
“fully qualified to take an interest in all Faweett’s 
intellectual pursuits, and shared his main _ political 
principles.” Mr Stephen’s chapter on the Political 
Economy of Fawcett is highly interesting and important ; 
but no adequate nor just idea of it can be given in a short 
summary, whichis all that our space would permit. Wecan 
but indicate one or two salient points. At page 136 we 
are told “Fawcett was an economist almost from his 
infancy. His shrewd mathematical understanding and 
command of figures made him a born statistician. He was 
attracted rather than repelled by the driest parts of his 
subjects.......... He once asked me, in the tone of a man 
applying for information, why Carlyle called political 
economy ‘ the dismal science’? With him the vital problem 
was ‘to understand the true causes of poverty.’” “He 
cared comparatively little for abstract discussions of the 
primary grounds of political or ethical principles. He was 
content, so far as he cared at all, to take his doctrine 
pretty directly from Mill” (p. 159). But it will be borne 
in mind that he brought all these principles to the test 
of actual daily experience. His opinions were constantly 
tested and corrected by conversations and correspondence 
with practical men. On July 12, 1865, Fawcett, after 
several gallantly fought, but unsuccessful, electoral con- 
tests, was duly returned for Brighton. At length, 
in despite of difficulties, which to an ordinary man 





would have seemed insuperable, he had realised the dream 


of his life. His Parliamentary career is too recent 
and too well known to all who interest themselves in 
public affairs to be followed here in detail. We have 
dwelt at some length on the earlier portion of his career, 
because it is necessarily less widely known, and also 
because we are thus enabled to trace the successive steps 
by which a young man, poor, without powerful connections, 
and—strongest of all—blind, attained, at the age of two- 
and-thirty, the object of his life-long ambition—became 
a member of the British House of Commons; and once 
there, rapidly rose to be ons of the acknowledged leaders 
of his party—a result which, without the explanation 
afforded by his antecedents, would be little less than miracu- 
lous. Of his invaluable services to the public when, in 
1880, he took office under Mr Gladstone as Postmaster- 
General, it is needless to speak. We are only now 
beginning to reap the fruits of some of his labours, in 
sixpenny telegrams, parcels post, postal orders, extension 
of post-office savings’ banks, &c. 

His death came before his work was finished, and few 
deaths in our day have been more deeply and more 
widely mourned. 

Mr Stephen’s book, to which we are indebted for all the 
facts we have given, is one of the best biographies we 
have seen for years; sympathetic, yet perfectly fair and 
just—free alike from the fulsome eulogy and the trivial 
detail in which such works too often abound. 


BUSINESS NOTES. 


Tus Srock Excnaner Commrrtrn anv Secvrrirres 
ro Brarzr.—For some time the Stock Exchange Com- 
mittee have been considering a difficulty in reference to 
Egyptian bonds, arising from the fact that bonds which 
have been lost or stolen can, in France and Egypt, be 
made, as it is termed, frappée d opposition, that is, payment 
of the coupons can be stopped, and the bond rendered 
an unmarketable security. The decision arrived at is, 
that any French or Egyptian bond which is frappés 
d’opposition in either Paris or Cairo, will in future be 
returnable to the seller, thus running counter to the 

rinciple of English common law, that a bond fide holder 








as a good title to “ securities to bearer.” The effect. of 


this decision throws a grave responsibility upon brokers. 
For instance, a client sells some Egyptian bonds through 
his broker, who naturally does the transaction with a 
dealer. After the bargain is completed, the dealer 
finds out that the bonds are frappés Wopposition, 
and returns them to the broker, who, being bound 
by the decision of the Committee, has no alternative 
but to take them back. But if the broker asks 
his client to take them from him, he may not improbably 
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5 ra tn as aa rele 
be met by a blank refusal, since the client will of course | “scientific conference, which was to compare and discuss 
ere Sree go og, rig Rreneayre icy Peti  py Ei gh “yee Shere eg a 
the jaw. ence, a broker must in 1 > ose 
ascertain whether . bond . frappés — — a peel: enone. ns the ag a 
seems at present to e an almost impossl L ve nts. e rence sat from Ma 
task, or a get his client to contract himself | 20th to June 12th; a committee, consisting of its 
out of his legal position, and become bound by | technical members, was appointed to discuss medical and 
the rules of the Stock Exchange, unless, indeed, the | scientific points at issue, and to prepare recommendations 
broker likes to incur the possibility of heavy losses | to be submitted to the Governments represented. It was 
through accepting bonds which are frappés. As wi ys a that — quarantine and sanitary cordons are 
case of Leeman’s Act, upon which the committee had to | useless ; and that certain precautionary measures in 
decide a short time since, the dealers escape scot free, | regard to vessels and passengers at ports of departure and 
while all responsibility is thrown upon the brokers, = one the yoreee should be meer In the discussion 
will have to protect themselves in some way, but frequently | of proposed regulations for the Sea, complete diver- 
it may be at the risk of losing business altogether. At the | gence of views among the delegates was manifested. The 
von p rum ord de rminarerigenty Gone pater Bonar yagi gang A ae 
was extremely awkward, since this mark e owed ; 
a receptacle for all bonds which had been lost or stolen | they showed that medical inspection of all vessels was not 
on the Continent, and which were unmarketable there. necessary, because (1) it had never been proved that vessels 
from Indiahad conveyed cholerainto Europe; (2)thismeasure 
was a first step tothesanction of quarantine,whereas English 
Senenté Memnenets Wedmnnen ii Gelen og: 0; ibe ie practice favoured other measures; and (3) the informa- 
rt hal ofthis yor was frourale tothe Tndian railway, | o Sought could be beter obtained by other means 
a thera roport which has Denioeusdthatof thereat | neo, and thin fact. contra the impression tha 
ben found it posible operates ines without increning | Powers coesrned do not think that {he dissusion can 
e ratio of expenses, so that 544 per cent. o e } ; ; 
gross increase remains as net profit for the shareholders. a ae ie ne age ae, i 
See = 103! 5771. — Dees ae wo inspection and other precautions with respect to infected 
ahi. ena dien to the goods traffic, since the passenger and suspected vessels, and also the unnecessary nature of 
receipts fell off to some extent. On glancing through ~ proposed Red Sea regulations. They showed, too, 
the list of articles carried by the company, we find that, er eae eee sugrennees more nearly ou 
with the exception of oton and wabentte there isa — far tive. iomesssiieae oy es oe ‘aaa. “akan 
actory expansion in the movement of all classes o : ; . . ° 
merchandise. And the increased mercantile activity which | #5 _in the present instance, the resolutions agreed upon 
is here reflected has made further progress during the did not obtain the concurrence of the Powers, or lead 





current half-year, as the following figures show :— to any practical result. An instructive memorandum, 


Appendix A., gives an account of what passed in con- 


| eta te at tae ak nection with the former Conference, and of the proceedings 
ate. 











Mileage. Increase | in different countries under cholera panics. Last year 
reas Receipts in | Germany and Norway indulged in retaliatory so-called 
1885, | 1984, | No. of ——| 1885, | Sanitary measures, and declared the other to be “ sus- 
Weeks. | J og5 1884 es ? ° ‘ 
: a a pected” of cholera. This appendix also enumerates the 
£ £ £ |absurd periods of quarantine imposed in Southern Russia 
Bombay, Baroda, &€.* ......00 1,872 | 1,721 | 22 | 917,883} 703,535] 214,208 4 P : 





SN I sc cintsbnsctine uber 





1915 | 18004] 22 [LS61874)1877/854) 174,020 at New Orleans, and in the River Plate. The discussions 
15,205 








eee Sa Rem eee oo | cael 05} 996,703) 78,502 | at Rome will be useful in placing before the public in an 
Oude and Rohilicund'"""""""""|| 603 | 647 | 12 | 107,676) 921485, 15,191 | intelligible form the views of scientific men, and the 
Rae eds am itu noe, oan sia practice of different nations on questions of much import- 
——— | ——_| ance to trade and navigation. The Blue Book is further 

7,720 __ 7,502}! _.._/4,802,08418,782,754) £69,230 | useful, ag calling attention to the dangers which threaten 

* Including Rajputana-Malwa lines. — ¢ Decrease. the free navigation of the Suez Canal, a large question as 


On the seven lines given above the receipts, it will be | Tegards our commerce. No one will refuse assent to 
seen, amounted to 4,302,034I, as against 3,732,754/, in the | Recessary precautions, but this country cannot allow 
corresponding period of last year, being an increase of | Vexatious hindrances. 

yaaa or over * oe _ — mileage, it is true, nee 

shows an increase of 2174 miles, but this is bar 

to 3 per cent., so that there is undoubtedly nye A Cotonran VIEW OF DIFFERENTIAL Duties IN 
stantial increase in the earnings. The improvement is Favoun. ov OUR Vorcsine.im Canada, a on). vente, 


el ential te ons i “ty .., | Lord Salisbury’s suggestion that we might impose 
th ti f a aos cutribated over all, with differential duties in favour of our colonies does not meet 

e exception of the South Indian. There is no doubt | ~- . . 
that during th ; with a sympathetic response. Our kinsfolk there are 

at during the current year there has been more business 

tivity in India, alth . ae frank enough to say that they do not see what England 
activity in India, although it hasbeen mainly in the export : : : 
trade. which h : ; .. | has to gain by such a policy, as it would be sure to beget 
rade, which has been stimulated by the fall in the price “fi, y : : : : 
of silver. The construction of the frontier railwa ie retaliation by the foreign countries against which the 
also increased traffic in some directions, and the y8 28s | differential duties were enforced, while to the Canadians, 
doubt. that 1885 will be a prosperous mt for tne a Ay NO | instead of a gain, it would, they think, be a loss. Here, 
companies, y alway | for instance, is what the Monetary Times, of Toronto, a 
leading financial newspaper, has to say on the subject :— 
“These duties, if imposed at all, could not be one-sided ; 
Tae Sanitary Conrerence at Rome.—A Parliamen- | they would have to be the result of a compact in which 
tary Paper, Commercial No. 25, 1885, has just been | Canada on its part would have to undertake to grant a 
issued, which contains information respecting the recent | similar fayour to English goods. Would Canada be 
discussions between different Governments on the subject | willing to do this? Would it be to her interest to do so, 
ef quarantine, a question of much importance to trade and | to raise up a commercial barrier between herself and her 
navigation. The Italian Government seem to have been | nearest neighbour?” Our contemporary, wiser in its 
somewhat uncertain as to the exact scope of the Confer- | generation than the leaders of the Conservative party here, 
ence. It is evident that there were influences at work | holds that to these questions only a negative reply can be 
which sought to strike a blow at Indian trade, by imposing | given, and characterises Lord Salisbury’s suggestion as “an 
rigorous quarantine in the Red Sea on vessels arriving | attempt to put back the clock of time.” And we shall be 
from Indian ports. Lord Granville did well in insisting | surprised if any other of our colonies speaks ina different 
that the object of the meeting should be limited to a | sense. : 
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Tue ReaistRatioy or AMERICAN Ratnway Sgcurities. | harbour trusts. 


—We have received from the English Association of 
American Bond and Share Holders a specimen of the 


receipt, countersigned by the London and Westminster | the estuary harbours of New Zealand has necessitated a 


Bank (Limited), which it is proposed to issue against 
share certificates, &c., deposited with the Association for 


| 


registration. It is well known that, owing to delay in| 


registration, there is often much danger of investors 
becoming possessed of fraudulent certificates, &c.; and 
although, of course, the Association does not remove the 
risk, it reduces it by making speedy registration easy, while, 
at the same time, such operations as the collection of divi- 
dends and claiming of new stock are greatly facilitated. 
The Association will either procure registration of shares 
in*the names of holdérs or in its own name, the advisa- 
bility of the latter, however, being especially emphasised. 
But it is doubtful whether it is advisable to concentrate 
in the hands of a trading association the voting power of 
a great mass of American railway securities held in this 
country. 





Loans or Austratian Corporate Bopres FLoatep 
1x Lonpen.—The Australasian Insurance and Banking 
Record has compiled the following table, showing the 
aggregate indebtedness of Australian corporate bodies to 
this country :— 





Interest 
to be 
Remitted 
Redeem- Principal, Annually, 
1. Victoria. able. £ £ 
Melbourne City, 5% ...... 1896-1907 125,000 6,250 
*” do MMi 1908-1927 200,000 9,000 
Melb, Harb. Trust 5 %’... 1908 250,000 12,500 
Melb. Tram. Trust, 44 % 1914 500,000 22,500 
Melb. Metrop. Gas, 6%... 1885-6 60,000 3,600 
” ” aoe 2} tes 497,000 24,850 
City of South Melb, 5%... 80,000 4,000 
Total Victoria......... 1,712,000 ... 82,7 
2. New South Wales. 
Sydney City,5 % ........, 1904 258,000 12,900 
3. Queensland. 
Brisbane City, 5 % ......... 1891 $4,050 4,202 
4. Tasmania. 
SE Fe Fic ceees deans 1930 100,000 5.000 
5. New Zealand. 
Auckland City, 6 % ...... Up to 1924 47,000 ... 2,820 
0» ” DBixiicesce 1926 10,300 ... 618 
Auckland City,6 % (Con- 

solidated) ............... 1930 181,300 10,878 
Auckland City, 5 %...... 1934 100,000 5,000 
Auckland Harbour, 6 % 

(1%sinking fund) ..... 1913 139,700 9,272 
Auckland Harbour, 5 % 1917 150,000 7,500 
Bluff Harbour Board,6% 1913 50,000 3,000 
Christchurch _ District 

Drainage, 6 %............ 1926 200,000 12,000 
Dunedin Waterworks,6% 1925 109,100 6,546 
Dunedin Municipal, 6% 1906 91,600 5,496 
Dunedin, 5 % (Consoli- 

OTE 1908 312,200 15,610 
Greymouth Harbour 

I GD vcien cc, centeles 1925 100,000 4,000 
Lyttelton Harbour, 6% 1929 200,000 12,000 

apier Borough, 6 % 

(Consolida‘ed) ........ 1914 70,000 4,200 
Napier Harbour Board,7% 1911 75,000 5,250 
New Plymouth Harbour, 

We UE diacsthenetaitibie secede 1909 200,000 12,000 
Oamaru Harb. Board 6 % 

(1% Sinking Fund) ... 1913 61,400 4,334 
es f OR 1919 100,000 6,000 
Oamaru Waterwks.,7 %... 1907 i, 60,000 4,200 

a 7%... 1910 on 50,000 3,500 
Otago Harb. Board, 6 % 

(1% Sinking Fund) ... 1914 236,100 16,666 
Otago Harb. Board 6 %... 1921 100,000 6,000 

‘i sn et oe 1921 200,000 10,000 
I FE sides anin¥es 1914 60,000 4,200 
Wanganui 6 %.. ............ 1894 30,000 1,800 

9 aa 1905 60,000 . 3,600 
Wellington, 6 %...........+ 1909 200,000 ... 12,000 
fae A an Cacna Tienes 1829 230,000 ... 13,800 
Westport Harb. Bd. 4 % 1925 150,000. 6,000 





Citated io) cissctavtnetadesedisons 5,727,750... 313,092 


The only colony, it will be observed, whose corporations 
have borrowed largely here is New Zealand, and of her 
borrowing, the larger portion has been on account of 





Of the undertakings on which the money 
raised by these bodies has been lent, the Record does not 
speak very highly. It admits that the condition of 


large outlay, but is of opinion that a good deal of the 
money spent upon them has been thrown away. And the 
fact that much of the expenditure has proved unpro- 
ductive increases, of course, the burden of the debt. 


Erratum.—In the table specifying the amount of the 
investments of several of our life insurance offices given 
in the Economist of November 21st, p. 1,412, the invest- 
ments of the Scottish Union and National Office were 
erroneously given as 270,000/, instead of 2,720,0000. 





Wits anv Beqvests.—The Illustrated London News 


gives the following list of wills proved, with the amount of 


the personalty in each case :— 
Mr William Jones Loyd, late of Langleybury, near Wat- <£ 
ford, Herts, of Grosvenor place, and of Ferncliff, Bourne- 


MDIIIIIK: seteatcncdiplaliannipghsstimiemscosmacgnebeidethebiosdeinditenl 338,000 
Mrs Mary Blackden, late of No. 6 Norfolx crescent, Hyde 

WUE x <ccenecdacdulescscudarbudamaccekttedecunainecxabiieuineiasgeien 83,000 
Mrs Louisa Brooke Blake, late of Sunnylands, St Mary 

Church, Torquay........ dedlbbanibievisecnnessiieddvetuanbbeases teu 25,000 
Mr James Waller, late of Cromer villas, West Hill road, 

WRI: cacsecbcittietbiiecesseiceeipenpcetininatiniess 19,000 





Horetgn Correspondence, 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Dec. 3. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :—- 


Desror. 
Dec. 3, 13865. mn, 26, 1885. Dee. i 1884. 

f e c c 

Capital of the bank............ 182,500,000 @ ... 182,500,000 uv ... 182,500,000 0 
— 2 = —_ 

Ww 0 une 

Feo eens 9.002.818 54 .. 8,002,313 54... 8,008,819 64 
Reserve of the bank and ite 

Caaneieen .. 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 


Reserve of landed property 4,000,000 0 ...  4,0¢0,000 0 .. 4,000,000 0 
Special ee arene 11,997,444 16 ... 11,997,444816 ... 11,997,444 16 
Notes in circulation............ 2,839,735,090 O ... 2,797,551,265 0... 2,877,730,985 0 
Interest on securities 


ferred or one aga 9,978,285 13 ... 10,189,956 71 .. 10,052,851 18 
een ooipe payable at sch, $2,547,747 53... 33,683,405 87 31,977,332 96 
Cn scence OO ee Tu. SenTORaIS 26 2. sekzecion 

Do branch banks 59,146,821 0 ... 49,841,433 0 ... 54,660,195 0 





1,932,764 50 ... 2,201,917 0 


12,307,361 13 a. 


Dividends payable 2,003,002 50 ... 


Discounts and sundry inte- 


sosccsacccvcceeseeccecesoes 11,625,596 30 .. 15,707,705 29 


1,980,050 5 


t eeneneguncensuquNetee 1,693,925 28... 1,698,925 28 
cule aidiescndeecesmabeeldls 49,951,385 92 ... 27,971,551 32... 27,130,836 4 
Total .......00s00s0000. 8,709,723,129 £0 ... 3,703,258,520 98... 3,675,193,243 52 
CREDITOR. 
Cash branch f c f e f c 
a spibliaee 2,260,855,243 97... 2,255,919,472 12... 2,063,492.254 88 
Commerci1l bills overdue ... 196,700 36 ... 341,368 33. 348,575 39 


Commercial bills discounted 


Paris not yetdue ... 197,834,937 44 ... 241,209,764 64 ... 256,111,166 24 
meee bills ee eae 8,000,000 0 ... 8,000,000 0 .. 98,000,000 0 
i branch = 
— etthestinne 496,717,172 0 ... 444,567,657 0 ... 508,594,249 0 
ances di ite of 
- sien woes ~ seemnaee 17,911,300 0 .. meee : ooo — ; 
*h banks........ 340,500 0 .., 2,190, eee 202, 
Dein epic securities ... 137,754,594 44 .., 136,949,662 34... 146,39°,99) 1 
Do by branch banks........ 145,897,439 O 144,033,553 0 ... 147,378,973 0 
Advance - the yee 
i une 10, an 
March 29, 1878)..... ; ackene 140,000,000 0 ... 140,000,000 0 w. 140,000,000 0 
Government stock reserve... 12,980,750 14... 12,980,750 i ee 12,980,750 14 
Do dis Bb icncccsocisccsice | 99,863,555 78 ... 99,863,555 78 .. $9,964,177 es 
tes Immobilisées (Law 
a Sune 9, 1857).......00008 100,000,000 0 ... 100,000,000 © ... 109,000,000 0 
Hotel and furniture of the 
ee ee eee 12,925,222 0 ws. 12,990,479 O . 12,097,968 O 


teclent ee anlinies 6,363,331 55 |. 5,500,896 24 . 6,312,235 75 





Easpley _— 11,997,444 16 
44416 11,997,444 16 ... ,997, 
sane COAT 08 . GT OSAIS 23“, 7O52R70 7 








Total.....ssssoreereeeees 3,709,728,129 59 ... 3,703,258,520 93... 3,675,193,213 52 
The above return, compared with that for the preceding 
week, exhibits the following changes :— 





. SE. frances. DECREASE. francs. 
Circulation parecer 42,183,525 | Treasury ACCOUNE ......----++008 10,043,633 
Cash ‘ anmaal 4,935,771 | Private deposits ........ +++ 46,909,515 
Discounts ......--» sciteesices Geren 


ld de sited against advances has been withdrawn, 
cinsipally the branches. Money for discount is largely 


eee ee ee a ee Bs 
et eater tan wh esene 
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' offered, and the rate for ordinary bills 2}, or first class 
7 paper 2 per cent. The London exchange has only moved 

during the week between the limits of 25f 19c and 25f 20c, 
at which latter rate it stood to-day. Last week the private 
deposits increased suddenly 50 millions; this week there 
is a diminution of asmach, but the transaction those changes 
reflect have not transpired. Belgium has not required 
more silver from the Bank, and no other bullion move- 
ments with foreign countries are recorded. The three 
millions of gold added to the stock at the Bank have come 
from the circulation. The cash reserve to-day was 
composed as under :— 


Dec. 3. Nov. 26. 

francs. francs. 
Gold eee eeeeeerosoee corset om Ss 1 65,685,673 aero me ] , 1 62,584,302 
NN OE ccnbicnenmiaesins em =, 095,169,570 nem 1,093,335,170 


Total ,....0000 » 2,260,855,243 .... 2,255,919,472 


Italy is now the obstacle to the entry of Belgium into 
|| the new Monetary Union. France and Belgium had come 
}| to terms on a liquidation clause, by which Belgium was 
only bound to take back in gold one half her silver, the 
|| remainder being left to find its way back in the course of 

trade; but Italy, who had agreed to give gold for all 
her silver at the end of the Convention, now objects to 
admitting Belgium into the new Union unless France 
grants the same favour to her. There the question has 
remained during the last week. 

The monthly settlement was favourable to buyers, as 
sellers were unable to deliver the stock sold, and either 
allowed buyers to continue for a month even, or at a very 
small charge, or paid a backwardation, as was the case 
with Three per Cent. Rentes, on which as much as 
17 centimes was given for the loan of stock at one 
moment, although the rate did not generally exceed 
five or six centimes. The market has since remained 
firm, and bear operators hesitate to enter into new 
engagemerts. Spanish Exterior has recovered 2 in the 

|| week, at 53f 50c, and stock has been sent to Spain, 
jj investors at home taking advantage of the low price to 
1] buy in Paris. 











{ } Par, Dee, 3. Nov. 26, 
e | Three per Cents 100. 80 49 om + oes 
ia ' NTS. oo. veces ~ om ae 7 + 0 62 
eS Redeemable Threes .. 100... 8210 .. 61 374 + O 73 
Dy Four &-a-HalfperOnts. 100... 105 474 .. 108 0 + 0 474 
ee - 10.. 0655 .. 9 0 + 055 
Austrian Gold 4%..... 100... 688 0 .. 8785 + O15 
Turkish Fours.......+4 ~ 0... WM... MM - 010 
Seaplane Unified ...... - 822 0 .. 82625 - 4925 
of France Shares 1,000 ... 4,805 0 ..4800 0 + 5 0 
; Banque de Paris....... ~ 500... 600 0 .. 58875 + 11 25 
( Crédit Foncier........+ ~ 600... 1328 75 .. 131250 + 16 25 
i Paris Gas Shares....... ~ 250 1,432 50 ... 145250 - 20 0 
{ Suez Canal ..........+4. ~ 600... 2,102 50 ..20909 0 + 12 50 
NS  itiaaeots: - 500. 400 0 40750 — 750 
Northern Railway...... 400 ... 1,507 50 .. 1,497 50 +10 0 
Westera Railway ..... 500... 84875 .. 840 0 + 875 
Orleans Railway....... + 6500... 1,331 25 1,315 0 + 16 25 
Eastern Railway....... ~ 500... 77750 .. 1777 50 aan 
Lyons Railway ....... - 600... 1,232 50 .. 123125 + 1 95 
Southern Railway ...... 500 ... 117250 11.170 0 + 2 50 
South of Austrian Rail. 500 .. 28125 .. 28375 -— 2 50 






The “ Statistical Annual” of the City of Paris contains 
some interesting details of the house-building in the French 
capital during the last few years. The building trade is 
of all branches of industry, the one in which the most 

: stagnation now exists, owing to a reaction from over-specu- 
| lation, of which the effects are most severely felt among the 
working classes. The number of houses for habitation in 
Paris on January Ist, 1879, was 74,740, and on the same 
date of 1884, 79,812—an increase of 5,072 in five years 
This augmentation, equal to 7 per cent., gives however, 
only an imperfect idea of the increase of house accommo. 
dation in that time, as account must be also taken of the 
addition of stories or wings to 4,837 houses during the 
same five years. The surplus of new houses built over 
old ones demolished rose from 709 in 1879 to 1.403 in 
1882, which was the maximum reached, and 1,395 in 1883 
Returns are not given for 1884, but the number must 
have diminished considerably, and at present few new 
houses are commenced, builders only finishing those the 
had in hand. This almost sudden cessation in a trade . 
which an unnatural activity had been given has left 
thousands of masons, carpenters, and painters out of 










































ve A RR Rll. i ecm le 0 tnt 0S eae ECL I A AC A AA BAL AN 




































































wad ua 


THE ECONOMIST, 


(Dec. 5, 1885. 


employment. Many of the houses pulled down consisted 
of one or two stories at most, and have given place to 
immense buildings, when the ground on which the former 
stood acquired from improvements a value out of propor- 
tion to the mean tenements which covered it. A better 
idea of the increase in the habitations may be formed from 
the returns of the number of separate locations. Between 
1879 and 1883 it increased from 1,022,539 to 1,102,032 ; 
but while those used for industrial or commercial purposes 
only rose from 337,587 to 346,051, an increase of 8,464, 
those occupied as habitations advanced from 684,952 to 
755,981, an addition of 71,029, the increase in the year 
1883 alone being 24,739. Taking the former average of 
three occupants to each apartment, accommodation 
was afforded for 75,000 fresh inhabitants in the year; 
but as the new apartments were more spacious than those 
which disappeared, room was probably made for 100,000 
or 110,000 more inhabitants, at which rate the population 
might have doubled in twenty years. So far, however, 
the working classes and persons with small incomes have 
not benefited by the stimulus given to house building, as 
the increase has been the greatest in large, luxurious apart- 
ments. The increase in those of un annual rental not 
exceeding 500f was only 8 per cent.; those from 1,000f to 
1,250£, 15 per cent.; from 1,500f to 3,000f, 22 per cent. ; 
from 3,000f to 6,000f, 30 per cent. ; while in those above 
6,000f the augmentation was 40 per cent. That building 
has outstripped population is shown by the fact that the 
number of unoccupied apartments increased from 3,732 in 
1879 to 10,099 at the commencement of 1884. Moreover, 
while lodgings have increased, there are many signs 
that the population within the municipal boundaries 
has declined, principally by a migration to the 
suburbs, a movement that would be accentuated 
should the scheme of metropolitan railways, which has 
been under examination for the last fifteen years, ever be 
carried out. The maximum of commercial and industrial 
activity was reached in 1882 ; since that year the omnibus 
receipts have decreased 7 per cent; those of the cab 
company 17 per cent.; the octroi revenue has fallen off 
6 per cent., and the marriages and deaths have also 
decreased. Iu fine, the diminution in the population 
between 1882 and 1885 is estimated at from 150,000: to 
200,000. The consequence is a crisis in the building 
trade, and the winding up, or failure of, companies for 
erecting houses, generally with borrowed money. The houses 
inmany new quarters are only half-occupied, but the owners 
are still reluctant to reduce their rents, and only resign 
themselves slowly to that necessity. 

The receipts of the Suez Canal in November amounted 
to 4,830,000f, against 4,238,127f in the same month of 
1884, and 4,734,832f in 1883. The total for the first 
eleven months of the year was 57,268,913f in 1885, 
57,945,279f in 1884, and 57,268,913f in 1883. 

A call of 75f per share has been made on the unpaid 
capital of the Isthmus of Corinth Canal Company. ‘This 
undertaking is rarely heard of, but from time to time 
reports are sent that the work is advancing satisfactorily. 
As, however, with the Panama Canal, the public are less 
sanguine that all maritime canals will prove as profitable 
investments as the Suez. The price of the 500f shares 
of the Corinth Canal, on which 250f is paid, has fallen to 
320f, although interest at 5 per cent. is paid from 
capital on the 250f called. It is, however, possible 
that when there is a prospect of the Canal being 
terminated and opened, there will be a recovery in the 
value of the shares, if the company is not too heavily 
loaded with debenture stock. So far the work has been 
executed with the share capital only, and no loans have 
been raised. It does not appear to meet with any 
such obstacles as the Panama Canal, but the traffic 
through it would be limited, and could not support heavy 
tolls. 

The Government appearing to be in no haste to give an 
answer to M. de Lesseps’ application to raise a lottery loan 
for 600 millions of francs, in bonds, for the Panama Canal, 
some of the shareholders and bondholders have petitioned 
the Chamber of Deputies to grant the authorisation 
solicited. The exeavations on the canal in October 
amounted to 715,000 eubic metres, which was an increase 
of 13,000 on the month of August, and 107,000 on 
September. 
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The French sea fisheries were not prosperous in 1884, 
for although more men and tonnage were employed in 
them, the produce of the fish taken fell from 107,226,921 
to 87,961,124f. This was not from any falling off in the 
quantity of fish taken, but from a fall in prices, the markets 
in the Mediterranean being generally closed by the 
quarantine regulations against cholera during a great 
part of the year. From that cause the cod fisheries, while 
producing 4,010 tons more fish than in 1883, realised 
2,940,844f less in the sales. 
















































of buying orders, for investment, as well as “ for a turn,” 
no wonder that the stock market has outstripped the 
advance in prices and movement in general business circles. 
No wonder that the original movers in starting the stock 
advance have been able to dip in and get out at aprofit, not 
once or twice, but three or four times, and in every instance 
at a profit. While “ all the world” is speculating in Wall 
Street this order of events must continue. There is no 
special bear movement observable. Few care to “ go short 
of a stock”’ for fear of being squeezed. If a check in the 
buying craze should develop in the absence of any material 
“short” interest a shocking reaction would necessarily 
result. However, this need not follow. In any event, it 
behoves the speculating investor (on a margin) not to 
keep it up too long. Just now London and Amsterdam 
are heavy buyers, and the boom holds good, Thursday’s 
and Friday’s transactions being the heaviest on record, 
aggregating each about one million shares of stock. 

The feature of the week, of course, is the trunk line 
contract and Baltimore and Ohio. There has been a good 
deal said and written about it, but there is little that is 
new to put in this column. It appears that Mr Garrett 
signed the new pool agreement so far as freight traffic is 
concerned, but, until yesterday, withheld his name from 
the passenger traffic clause. He signed it finally, only on 
condition that the old, or 1884, contract between the Penn- 
sylvania andthe Baltimore and Ohio be restored. That is, on 
condition that the Pennsylvania give the Baltimore and 
Ohio practical right of way over its tracks to New York. 
It is alleged that the latter would do this if a ten years’ 
agreement is to be signed, which Mr Garrett does not 
favour. The Pennsylvania’s answer is, that it does not 
care to build up its rival’s New York passenger business 
for a short time, at a loss, or until the latter can build a 
line of its own, This leaves the old question of passenger 
pool open for the Baltimore and Ohio, who can make it 
very disagreeable for the other trunk lines by cutting 
rates to the West. The publication of the text of the new 
trunk line contract surprises one, too, by revealing 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 

New York, November 23. 

Greatly to the surprise of that portion of Wall Street 
which is not engaged in putting up prices of this or that 
particular stock, prices of securities in that market have 
thus far shown no sign of a reaction. To say that there 
has been, and still is, a veritable boom in railway stocks 
lies enterely within the truth. To judge merely from the 
surface view of the situation, the rise in prices, and the 
increasing transactions and stubborn firmness exhibited, 
are unwarranted. Railway earnings, to be sure, have 
improved, but the volume of traffie is as yet no larger. 
There is to be more Indian corn to transport during the 
winter, but less wheat. The question whether the distribu- 
tion of merchandise will continue heavy with East and 
West bound rates advanced from ten to twenty-five per 
cent., whether it will increase or not, remains to be 
determined. To be sure, there has been an improve- 
ment in general trade. It is no longer moving 
on the down grade. Prices are no longer sagging ; 
the corner appears to have been turned, and con- 
fidence in business circles is certainly returning. This 
warrants an improvement in the railway stock market, of 
course, Butinstead of merely “an improvement,” we find 
the “whole list” of shares mounting giddily upward. 
Dividend payers and non-dividend payers, companies 
buried mountain deep under past due obligations, roads 
making new loans to pay old ones—all alike appear to rise 
like the celebrated bean-stalk of Jack the Giant killer. 
Regularly each week for a month past the knowing ones 
have called out to the passers by to stand from under, and 
just as regularly have prices of the so-called “ fancies” 
made another spurt. That the movement has been in the 
face of precedent or warrant is plain, but one must have 
explanation ; there is certainly some reason for it. To 
this end, [ have interviewed various of the Solomons and 
Solons of “the Street,” taking care to avoid those who 
are known or believed to be behind the pressure gauges 
attached to such stocks as have acted like Lackawanna and 


centages of traffic awarded each line. 

The above has caused irregularity in the cdurse of the 
trunk line stocks, and has rater unsettled the feeling of 
entire confidence in the railway situation ; for until the 
unconditional signature of the Baltimore and Ohio is 
obtained nothing is accomplished. The annual report of 
the Baltimore and Ohio Railroad Company is rendered of 
added interest when comparisons are instituted with 
reports of preceding years. The gross receipts, operating 
expenses, and net earnings are given as follows :— 


Gross Eargnines. 


St Paul. 1885 18 
When the advance was initiated, some three or more 3 $ $ 
months ago, the originators depended on the revival in | Main stem and branches ...... 9,733,251 ... 11,506,957 .., 11,579,839 
trade, the West Shore absorption, the abandonment of Washington beach «sees 515,207 ... 500M a 
. . : ca arkersburg branch..,......... 09490 ocr ,163 ... 499,02 
South Pennsylvania as an independent line, and the out- | (ore Ont division 1,060,165 ... 1,169,772 ... 1,103,838 


look for a new trunk line pool to win recruits for the 


‘ Lake Erie division ..........+ 817,785 ... 1,016,507 ... 999,128 
stock market. They went in on that basis and bought, 


Chicago division .............+ 1,724,611 ... 2,046,580 .... 1,878,167 


succeeding in putting up prices, and in attracting sufficient Whew ang, + Pestana oe, 299.371 et ue ann 
: : ll leaders) to | Pittsburg outhern einen Skee. “+ 
interest from others to enable them (the bu ) t0 | Newark'S, & S Railroad...” 118,430... © 168532. 164,781 


unload a good share of their holdings at a fair profit. 


: es : ; : : Pittsburgh and Connellsvill 
This ended the original intention. To their surprise, how- | “RR t Pittsburgh div)... 


R.R. (Pittsburgh div.) ... 1,999,960 ... 2,294,826 ... 2,813,172 





ever, the response from outsiders was such as to hold up - cues 
prices, notwithstanding their free sales to realise. The Totale...caceteres 16,616,641 ... 19,436,607 ... 19,739,837 
eg active distribution of merchandise, gevioclonte, of * Eleven months. 
oods, had evidently imbued the so-ca “ public” EXPpENsEs. 

with the idea that the ous prices advance of 1879-80 was r= ear onled Satnien rN 
to be repeated. So the original buyers—those who first put 1 a . : 
the prices up—determined to go inagain for a short turn. | yin stem and branches......... 5,763,351 ... 6,269,216 ... 6,147,655 
They did so, and succeeded in unloading without causing | Washington branch............... 120,536 ... 155,613... 124,257 
any material reaction. Meanwhile the market widened. | Parkersburg branch ..... ..... ; 498,909 aia be ger ice aa 
Such stocks as Chesapeake and Ohio, Ohio Central, even pate ~ division............ a - eas = oe 
Denver began to look active. Erie investments were | Chico division.......2..., 1,463,006 |. 1,587,802 ... 1,304,688 
showing 100 per cent. advance, and the Northern Pacifics | Wheeling & Pittsburgh Div. | 991,531 128,274 ... 40,070 
were again at the front. Since that date “all the world” | Pittsburgh Southern R.R. ... bee? is 95,457 ... i. 
has taken a hand. Cubles from European financial | Newark, 8. & S. Railroad 147,532... 167,775 ... 5, 


Pittsburgh & Connellsville R.R. 1,220,540 ... 1,252,694 ... 1,334,897 


centresare flooding Wall Street offices,and bundles of stocks 





are going abroad by returning steamers. As one gentleman Total expenses... 10,973,584 . 11,676,307 ...11,034,014 
Reatte eset, tanta net ok nL ee eee. tie. es ae 


Baltimore, Cincinnati, Chicago, St ‘Louis, and San 
Francisco, but of London, Paris, Amsterdam, Berlin, and * Eleven months. 


emer 


Vienna, are trained upon Wall Street. With such a fire 


nothing concerning cash forfeits for violation, or the per~ 


-——Year ending September 30—— . 
$4. 1883. 
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Net EARnNInGs. 
$ $ $ 
Main stem and branches ...... 3,969,900 ... 5,239,741 ... 5,432,183 
Washington branch............... 194,771 .... 180,331 ... 2,247 
Parkersburgh branch ............ 48,847 ... 141,723 ... 260,061 
Central Ohio division ............ 295,856 376,637 ... 387,788 
Lake Erie division ............... 119,918 261,699 .... 291,781 
Chicago division ................+ 261,605 ... 488,987 ... 573,503 
Wheeling and Pittsburgh div. 7,840)... 13,621 ... 32,020 
(Pittsburgh Southern R.R.) ... ont 16,667 ... 8,450 
Newark, 5S. and 8. Railroad ....  *29,102 ... 787... 19,511 
Pitts. and Connellsville R.R. 773,419 ... 1,042,131 ... 1,478,274 
sian diteie aeensenenidion 5,643,057 ... 7,760,300 ... 8,705,823 
* Deficit + Eleven months. 


The story of late unremunerative railway rates is fully 
toldin the decline of net earnings, amounting to 2,117,243 
dols, as compared with 1884, and of 3,062,766, against 1883. 
The report is marked by reticence concerning its Phila- 
delphia branch, and concerning its contemplated entrance 
to New York City. You will notice that current reports 
give credence to the story of the Staten Island terminal for 
Baltimore and Ohio at New York — details of which [ 
sent you some weeks ago. The policy of the road in 
relation to pooling arrangements is also avoided, though 
the conditional signing of the trunk line contract reveals 
enough. 

Mowpay. 

Late on Saturday, the railway news of the month was 
made public, by which I refer to the acquiring by the Balti- 
mvure and Ohio of the franchises, tracks, wharves, and 
other facilities of the Staten Island Rapid Transit Com- 
pany. This result was foreshadowed in my correspondence 
with you a month and more’ago. In brief, the Baltimore 
and Ohio will utilise the Philalelphia and Reading tracks 
under contract from Philadelphia to Bound Brook (in 
New Jersey). Hence they are to construct 18 miles of 
line of their own to Elizabeth Port, on the Arthur Kull, 
or Staten Island Sound, where they are to build a (tubular 
iron?) bridge across the Strait to Staten Island. Once 
there, they may proceed to St George, at the North- 
Eastern or upper extremity of the island. The proposition 
is then to employ large and powerful ferry boats to cover 
the 6 or 7 miles across the bay (New York Bay), landing 
at “the Battery” (the foot of Manhattan Island), where 
passengers may take anyone of the elevated roads direct 
from the upper deck of the ferry boats, and all from one 
station, at the Battery landing. 

The scheme is fascinating. By means of it Baltimore 
and Ohio would obtain the finest railway water-front in 
New York harbour ; all incoming and outgoing steamers 
‘will have to pass its wharves, and its distance from New 
York to Philadelphia will be as short as the shortest, 
despite the 15 minutes’ ferry between New York City 
and Staten Island. Jersey Central has had an oppor- 
tunity to rent its tracks and terminal facilities to Balti- 
more and Qhio, but for some reason has declined. The 
relations with the Pennsylvania have been outlined above. 
The final decision improves, of course, on an entirely 
independent line from Philadelphia to New York. 

After the enthusiasm consequent on the announcement 
of the (prospective) arrival of another trunk line at New 
York has had full swing, it is, of course, in order to 
glance at the other side of the situation. To begin with, 
the required 18 miles ot new track from Bound Brook to 
Elizabeth Port, and the new bridge, if begun at once 
would consume the better part, if not the whole, of a year 
to complete. The 18 miles of road can probably be con- 
structed without serious opposition. Not so, however, the 
0 over the Arthur Kull. With New Jersey on the 
South-West, and New York (Staten Island) on the 
opposite side of the channel, and with the National 
Government having a voice in the matter—the channel 
connecting New York Bay on the South with the 
Atlantic ocean — it is entirely probable, if not certain, 
that permission to build this bridge may be very 
difficult to obtain. Besides this, the active opposition 
of the Jersey Central and Pennsylvania companies 
may be counted on in the New Jersey Legislature. 
Still, it must not be overlooked that the Baltimore and Ohio 
undoubtedly counted on all these points before signing a 
contract with the Staten Island Rapid Transit people on 
Monday last. _ In any event it may be put down as certain 
tiat the Baltimore and Ohio is coming to New York. 
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July 1st, 1886, or a month or two later, is mentioned as 
the probable date of operation of the new through line 
(from New York) to the West. This is likely to prove 
remature, yet it is not impossible for it to be verified. 
hat is the reason for the statement, that “ permission 
has been obtained to bridge the Arthur Kull,” I am at a 
loss to learn. No such permission is generally known to 
have been granted to anyone, and the check to railway 
share speculation late on Saturday was due to the Baltimore 
and Ohio news, and to sales to realise. The decline 
brought out a good number of stop-orders, and consider- 
able stock was sold as a consequence. Yet there is no 
visible reason at present to warrant a belief that the in- 
evitable reaction is in sight. 








GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 30. 


The bourses have again surprised the public by taking 
little or no notice of the important and serious political 
events which have happened in the course of the week. 
The Servian defeats and King Milan’s embarrassed 
position, the death of the King of Spain, the elections 
in England, and the complication of politics in France,— 
all these exerted scarcely any influence upon the bourses, 
and the prices of securities differ but slightly from those 
of last week. Where they do differ they are somewhat 
higher than they were. ‘The news of the truce had the 
effect of raising prices all round, Berlin having previously 
shown a tendency in thatdirection. Although the truce 
has put an end to the dangers of the situation for the 
present, still there can be no doubt that before a definite 
order of things can be restored some dangerous phases 
will have to be overcome. How deeply all this concerns 
Austria has been proved by the fact that, notwithstanding 
Count Kalnocky’s assurances to the contrary, Austria was 
on the point of marching iuto Servia if Prince Alexander 
had not stopped in his progress. The possibility that 
this may come to pass is still very great, if King Milan’s 
precarious position be considered. Austria need not be 
proud of its course of policy in these recent affairs. 
Instead of seeing from the beginning that Bulgaria, inde- 
pendent of Russia, is most favourable to Austria's interests, 
and doing all in its power to bring about an amicable 
understanding between Servia and Bulgaria, Austria 
encouraged Servia in its aggressive tendency towards 
Bulgaria. The necessary result is, that the parties 
opposing Austria in Servia clamour to prove that it was 
Servia’s friendship with Austria that brought about this 
luckless war; whilst, on the other hand, the Bulgarians 
will never forget that it was Austria who stopped them in 
the midst of their march of triumph. 

At the Austrian Board of Trade, the conference upon 
the sugar trade began this week. It was proposed that 
the export should be increased by inducing the Lloyd 
Steamship Company to establish new lines to the northern 
coast of Africa, to Spain, and to South America, for which 
the State would grant subventions. The Lloyd will also 
be recommended to increase its speed. The Government 
was asked to include a clause, to the effect that waste 
sugar and raw sugar should be treated alike in the com- 
mercial treaty with Italy, which is to be renewed shortly. 
Austria cannot at present compete with Russia, whose 
waste sugar is exported to Italy on the same terms as raw. 
The Government’s attention was also drawn to the import- 
ance of docks, which should be established at all important 
junctions, and from which goods should be sent 
without a second charge for conveyance. The Enquéte 
also pleadsthat when the privilege of the Austro-Hungarian 
Bank is renewed the Government shall demand that the 
discounting of warrants be introduced. Concerning the 
foreign sugar trade, the Government is asked to give 
orders that its Consuls shall get information as to the 
quality of sugar used in the different countries, and that 
they may be referred to when the respectability of a 
foreign firm is questioned. The Government promised to 
consider all these points. \ 

A report which has just appeared shows the Austrian 
commercial navy to comprise 118 steamers, with 74,832 
tons, and 8,589 sailing bouts, with 178,895 tons. The 
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Hungarian commercial navy comprises 20 steamers, with 
6,286 tons, and 479 sailing boats, with 64,645 tons. 

At the beginning of 1886 the Austro-Hungarian Lloyd 
will raise the number of voyages from Trieste to Hong- 
}| Kong from 12 to 24, and the voyages from Trieste to 
Calcutta from 6 to 12, in both cases with increased speed. 
Massana and Madras will be comprised in these lines. 
The Lloyd undertakes these voyages on trial for one year 
without a subvention from the Government. 
In answering an interpellation by the clerical party in 

the German Reichstag, Prince Bismarck again affirmed 
that his colonial policy has not in view to establish settle- 
ments by the help of the Empire, but only to protect 

mercantile enterprises in new countries. He gavea strong 
denial to the assertion that Catholic missionaries are pro- 
hibited from settling in German colonies, but made an 
exception in respect of the Jesuits, as a corporation who 
are especially dangerous to the German Empire, as their 
principles and organisation are international. At the same 

time, the Chancellor declared that Imperial legislation is 
valid also for the German colonies, so that the Act by 
which Jesuits are expelled from Germany is to be obeyed 
in German colonies. 

The faction of Socialist-Democrats in the German 
Reichstag have again moved for an Act of Protection in 
favour of working people. The uim of their Bill is the 
restriction of the freedom of contract of labour. They ask 
for a normal working day of 10 hours, prohibition of the 
labour of children under 14 years of age, reduction of the 
working time of young persons—from 14 to 16 years—to 
8 hours, prohibition of all labour on Sundays and holidays, 
curtailment of night work, and prohibition of female 
labour in the building trades. They ask also for the 
organisation of working-men’s boards and chambers of 
jabour-arbitration, the former to interest themselves 
generally in the condition of the working classes, and the 
latter to have the power to fix wages on the proposal of 
the parties concerned. They further demand that all 
societies who propose to improve the wages and condition 
of the working men, trades unions, co-operative societies 
and associations for mutual help shall be freed from all 
legal restrictions upon the right of meeting and uniting. 

From another quarter the Imperial Chancellor has 
received a petition even more absurd in character, and 
much more dangerous. Some time ago a certain 
amalgamation was effected between the German bi- 
metallists and the agrarian party. The agrarians hope by 
the return to free coinage of silver to produce a currency 
inflation, and so raise the prices of land and corn, notwith- 
standing that the existing high price of land isa main 
reason why German landowners are at a loss in their com- 
petition with American and Indian corn-growers. This 
agitation is not without danger, notwithstanding the dis- 
approval of the Reichstag. It is announced that the 
committee of the Association of German Landlords and 
Farmers have resolved to organise petitions to the Reich- 
stag from all the agricultural societies of Germany asking 
for the abolition of single gold standard and introduction 
of double standard. Already one of the most influential 
societies, the Agricultural Association for Pomerania, has 
presented a memorial to Prince Bismarck, which asks for 
the following :—1. Introduction of aninternational double 
standard, even without England, in time to prevent the 
repeal of the Bland Act. 2. An Urgency Act, by which 
all import duties on agricultural products are again doubled 
for three years. 3. An import duty on wool of 50 marks per 
cwt, with a corresponding reimbursement on the export of 
manufactured woollenarticles. 4. An increase of the bounty 
on the export of spirits from 16 to 20 marks per hecto- 
litre for three years without increasing the inland tax. 
5. A high tax on foreign transactions in foreign securities 
on ‘change, and on all time, bargains on the stock exchange. 
6. Organisation by the State or provincial authorities of a 
system of assurance against fire and hailstorms. 7. Coloni- 
sation abroad, and the creation of! freeholders at home. 
8. Authorisation to be given to the Imperial Government, 
in order to prevent by administrative measures retaliation 
in foreign countries against German protective duties. 

This last childish proposal is put forward, because 
German manufacturers find that in consequence of tariff 
wars their trade with Russia is diminishing rapidly, and 
that their commerce is being endangered also in relation 
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_ to Sweden, who can no more export wood to Germany, and 
| 18 obliged to pay for German articles by English bills. 

In competition wich the English syndicate headed by 
| Baring Brothers for the construction of railways in China, 
a German syndicate is being created, at the head of which 
| are Krupp, at Essen, the German Bank, and the Berlin 
| Discounting Company. This combination, which enjoys 
| the protection of Prince Bismarck, is working hard to get 
| a concession for railways that are already proposed by 
| the Chinese Government, has sent an engineer to China 

to further the enterprise. 

The German Bank has a conflict with the Imperial 
Bank, which asks an amount of at least 3 million marks 
for keeping its current account. The reason for this new 
condition is, that the Imperial Bank manages the current 
account free of cost, and that the German Bank uses 
cheques to such an enormous extent, that the business 
entails a loss upon the Imperial Bank. Similar notices 
have been given to other Berlin bankers. 

The German railways show a decrease in the gross 


| receipts for October of 2,248,050 marks against 1884. 


In connection with the above quoted demands of Ger- 
man Socialists in the Reichstag, it may be noted that the 
attempt to fix the hours of labour and prohibit the labour 
of children has been made in Switzerland, and failed. 
A recent report of the Canton of Zurich states that the 
normal working day of 11 hours is not strictly maintained. 
In 91 cases exceptions had been allowed and only two 
declined. The prohibition of the labour of children 
under 14 years has been attended with this result 
in the embroidery manufacture that a great many 
factories have been closed and the powerlooms taken 
into private houses, where this industry is going on, with 
the use of children’s labour, even on a larger scale than 
before—private houses not being under the control of 
inspectors. 





Correspondence. 
DIFFERENTIAL DUTY ON SPANISH WINE. 


TO THE EDITOR OF THE ECONOMIST. 


S1r,—Being absent from London, I have unfortunately 
not had the opportunity to read the former letter alluded 
to by “‘ Revenue Officer,” or your editorial remarks upon 
the same. I fancy, however, that I can gather the merits 
of the discussion from the letter printed in your issue of 
the 2lst November. 

A differential duty upon Spanish wine is already and 
has been in existence since 1860. 

For a period of nearly 30 years prior to 1860 the duty 
upon wine was levied at one uniform rate (Cape excepted) ; 
from 1860, the date of the Cobden Treaty with France, 
three rates of wine duty were introduced—ls, Is 94d, and 
2s 5d. These, in 1862, were again modified at the instiga- 
tion of Bordeaux, and resulted in two rates, now in force, 
of 1s and 2s 6d. 

The following figures, the only ones I have at hand, 
will show how this departure from a uniform duty has 
affected Spanish wines. j 

In 1878 duty was paid in the United Kingdom upon 
5,852,571 gallons of French wine, of which 52,140 were 
charged at 2s 6d, and 5,800,569 at 1s. Of Spanish and 
Portuguese for the same period, the figures were 269,013 
at 1s, and 8,536,055 at 2s 6d—by far the larger portion of 
the iatter at both rates being Spanish. 

These figures clearly indicate that the bulk of the 
Spanish wines demanded by the consumer in Great 
Britain are subject, if not in theory, at least in practice, 
to a differential duty of 150 per cent. as against French 
growths. : : 

Spain for seventeen long years protested against this 
inequality and departure from the sound principle of a 
uniform wine duty in force prior to 1860. 

In 1877 Spain remodelled her Customs duties, esta- 
blishing a higher and a lower tariff, the lower to apply to 
those countries with which she had negotiated treaties, 
the higher for those with whom she had no commercial 
understanding. Thus commenced the system of differ- 
ential duties against non-treaty countries (including 


Great Britain). 
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able vote, surplus Liberal candidates would have been 
powerless to cause (as they have done in these elections) 
Liberal boroughs to be represented by Conservative 
members.—I am, Sir, your obedient servant, 

Lewisham, 2nd December, 1885. James GBs. 





Since 1877 a large volume of correspondence has passed 
between Great Britain and Spain, which may be found 
enshrined between the covers of many Blue Books, with 
this result, that the protest of the Spanish Government 
against the 150 per cent. differential duty upon her wines 
still remains without effect. British commerce in the 
meantime being subject to reciprocal disadvantages in 
Spain. 

the last step on our part was to offer a modification of 
our wine duty to the extent of relieving from the higher 
rate about 500,000 gallons, as part of five millions. After 
a good deal of fencing on both sides, negotiations were 
dropped and correspondence collapsed, both negotiators 








PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1 and November 28, 1885, as compared with 
the corresponding period of last year :— 


REVENUE and OrneR ReEceEIPTs. 








j i ee —— — RECEIPTS. 
agreeing to disagree. NT os ane mens wan 
. . . k 
The only means to bring about a satisfactory issue for the Pe to | 1000 | ended | coded 


from the present impasse is to return to the sound old 
principle of a uniform duty upon wine within the present 
alcoholic limit. To fix a single rate of one shilling would 
entail a large loss to the revenue for some years, if not 
permanently; to raise the lower rate from 1s to 2s 6d 
would, on the other hand, considerably benefit the 


Nov. 29, | Nov. 28, | Nov. 29, 
1884, 1885. | 1884. 

ck Bus. 

3,647,448 | 4,259,916 

1,845,759 | 1,872,658 


1885-6. 











Balance on 1st April, 1885— & 
Bank of po ry pasone teense on 
Bank of I eee Cee hee eee eee 









OO eee eee e wes eeeeee nena ses 


Sustoms 20,000,000 
NNT th accusisethesstehanicteniien 26,350,090 
EEA MES ARGS 11,450,000} 7, 


So long as France granted special advantages to | Stamp Duty...|  2'930,000 


oa Seen 630,000 | '756,000| 5,000 | —_5,000 
British commerce, a plausible, if not a very sound reason, | Property and Income Tax ...| 15,400,000| 3,751,000 | 3,302, 56,000 | 78,000 
Poet ¢ UGD ' iabcascerissrvchoovehice 8,000,000} 5,070,000 | 4,970,000 | 120,000 | 220,000 


existed for our dual system of wine duty, but as France 
at the moment concedes us nothing beyond favoured- 
nation treatment, she can hardly with justice complain if 
the special fiscal advaniages accorded to her wine since 


Telegraph Service....,.......++- 1,720,000 
URE CATES 5; cna cnncotsesancees 380,000 
Interest on Advances for 

Local Works and on 











; ; ne ang pf hor cam. | <., Came! SRared soscsesesceenes +360, 881,370 | 621,082 il 
1860 are rescinded without favouring any of her com- | yisceliancous..... ston 000 1,852733 | 2,059,138 sneer 25,738 
petitors. a —|— -—-—|____ | -— 
. . . . . sesee sessaverssee] 90,790,000(51,150,103 [51,803,220 | 1,526,967 ) 1,535,738 
With a uniform wine duty of 2s 6d per gallon, if Spain ree eto ven 
should still continue her differential treatment to British Total, including Balance ......|56,143,310 57,435,789 


ae Conne aap —j repaid 

vances, under various Ac 
to the Exchequer .............0-sseseses 
Money raised by Exchequer Bonds ...... 
DG THORS TUNG oo iicsicsccdcdbictiscceine 
Sanpomrs advances not repaid, for 
SOI OIROY 000.000 scrconcsasnsincncocsconagages 


commerce, then such means as those advocated by your 
correspondent would be perfectly justifiable. At present 
Spain is in the right. Compared with French, we levy a 
differential duty of 150 per cent. upon her commercial 
wines, and until we rectify this long-standing blunder, 
if not injustice, we may abuse the plaintiff's attorney, but 
we have no case.— Your obedient servant, 
16 Water lane, E.C. F. W. Cosens. 


1,0°8,622 | 1,467,880 
400,000 . 

3,000,000 
1,000,000 


61,551,932 


. 


Totals  rorcorrcrersccscosccesceceeess 58,903,669 





The expenditure during the same period amounted to 
57,943,092/, as compared with 52,861,8377 in the corre- 
sponding period of last year, the issues during the week 
being 1,012,7161. 

The cash balances have increased in the Bank of 
England and decreased in the Bank of Ireland as com- 
pared with last week :— 





THE ELECTIONS AND PROPORTIONAL 
REPRESENTATION. 


TO THE EDITOR OF THE ECONOMIST, 
Srr,—The Liberal reverses in the boroughs will fail in 








an important lesson if they do not bring home to us the Bank Doak 
evils of the single member constituency system. By common i oe aoe a: 
consent these reverses are in part due to Liberal Church- | November 21, 1885. .........++ 867,533... 1,337,566... 2,205,090 
men voting against candidates favourable to disestablish- | November 28, 1885 ........... 1,090,652 ... 1,274,188 ... 2,364,840 
ment. Where the Liberal party candidate included 

> . : . - sian sc: 2. , dO Secschedsecsebene 223,119 ove eon eee 
disestablishment in his programme, Liberal Churchmen Becctien ish praliclicibens den 63,378 ... 159,741 


were shut up to either voting against the reform of the 
procedure of the House of Commons, local governmert 
reform, &c., or supporting disestablishment. Being 
unwilling to do the latter, they falsely appear as opposed 
to Mr Gladstone’s programme for the next Parliament. 
These electors are misrepresented, and cannot fail to be 
80, vote which way they may. 

With larger constituencies, and the single transferable 
vote in use, there would have been room for Liberal 
candidates holding different views on the Church question, 
and the voters I speak of would have been able to give a 
Liberal vote without countenancing disestablishment. 

This particular question is but a sample. We shall 
always have questions ripe for settlement according to the 
judgment of both wings of the Liberal party, and other 
questions in a less advanced stage. The Conservatives, 
by fixing upon the latter, and playing upon the fears of 
the timid, will be able to make legislation very difficult, 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 
Communications must be authenticated by the name of the writer. 


he Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 2nd December, 1885. 
ISSUE DEPARTMENT’. 


£ £ 
Notes issued......0«0 35,729,470 | Government debt ... 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 19,979,470 
Silver bullion ........ o- 














even upon matters on which the Liberal party is agreed. 7 
Proportional representation means Seesiioun to the iuamee ee ENT aa 
the oe ae system means the acceptance or pe i cata £ 
rejection en bloc of the opinions of a politician in the choice Proprietors’ capi securi 

of whom as a candidate the elector has had little or no | Rest ae M074 960 eee 12,708,949 
part. True Liberalism has nothing to gain by compelling | Public deposite*...... 2,779,464 Other securities ..... 20,009,029 
an untrue answer to an impracticable question. When | Other deposits......... 24,293,955 Notes.........-.-s-+s0- = eter 
will men learn to have faith in their own principles, and as | S¢ve2-day and other faebt aad sliver cote: SIRE? 
they declare their trust in the people, give the pecple an goes Fr aaron 7h tn me piemernee y= 
opportunity of giving a true, and not a distorted answer 585 44,500,568 





to the appeal made to them ? 
, Let me conclude by saying that with the single transfer- 


See oeneneeee 5 


44,880, 
* Including Exchequer Savings’ Banks, Comentatenene of National Debt, and 
vidend accoun S 
Dated Dec. 3, 1885.  E. E. BALY, Deputy Chief Cashier. 
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Be epee as 


ee 


ee eae 


Dec. 5, 1885.1] 


THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 
Assets. 


BILITIES. & 
Circulation (including Bank Securities ................0 ssveeeee 33,914,978 
DUNS) ...cecssereseeserseere- 24,661,546 | Coin and bullion........c.s0000 20,894,947 
i‘ 2,779,464 
2. 24,293,955 


61,734,965 5 4,809,925 
The balance of Assets above Liabilities being 3,074,960, as stated in the above 
&eT 


account under the head R 

FRIDAY NIGHT. 

The -preceding accounts, compared with those of last week, 
exhibit :-— 

Decrease. 

& 
215,145 
528,931 


Tncrease, 
& 
SOOAGE —cececcceese 


0 seeceeces 


a “Oe cee ceeene 


Government securities...............cessesseeeee ee mt TD cts - 

NN NOI as 60s, sccniceeeenstngnnimnianeiinnntesiien 0s ont 402,606 

Bullion ... we cosveseseses 960,024 
TORE .ctcntaimniits 


os ee ebAdiiddmovrnhnaineneiaindinentens ee 
The following shows the amount of the Circulation, Bullion in 

both departments, Banking Deposits, Banking Securities, Reserve, 

and Rate of Discount, for three months ending December 2, 1885 :-— 


Pee reererees 


Gold Securiti 
in from |Circulati‘n 


Coin in 
Date. and! Abroad, or et Deposits. | Banking | Reserve. 
Bullion. out for Bills) Depart- 
Export. ment. Sa 


£ & £ wT % (x 
427,000 out 24,752,325 33,266,177, 37,801,034, 13,944,541, 419/2 
5,000 in} 24,438,945) 33,068,339, 37,410,508 14,130,656) 424|— 
505,000 out, 24,333,535 32,912,781, 37,595,237 12,796,751, 413 — 
268,000 out) 25,200,855 33,711,713 39,723,792 12,457,598 363! — 
8,000 out) 25,509,430 85,290,108 41,393,293 11,705,498, 33 |— 
198,000 in’ 25,137,835) $4,970,382, 40,664,951 12,158,269) $44|— 
714,000 out! 24,969,805 83,163,965 39,307,714 11,701,167, 35 |— 
| 130,000 out! 24,652,290, 30,025,042 36,019,016 11,845,341 393|— 
64,000 out 23,044,365 ' 29,024,794 35,497,805 11,343,132 
100,000 out 24,691,370, 28,047,609, 34,131,323 11,772,543 
| 82,000 in| 24,388,755 27,191,889 32,738,509 12,290,902 
25| 21,263,971' 38,000 in| 24,086,175 27,817,495 32,720,645 12,927,796 
Dec. 2 20,894,947 363,000 out 24,482,340 27,073,419 32,717,978 12,162,607 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
oes corresponding with the present date, as well as ten years 
ack, viz.:— 


— 


with the present week. 1876. 1882. | 1883. 1884. 1885. 


At corresponding dates) Dec. 1, | Dec. 6, | Dec. 5, Dec. 3, | Dec. 2, 


& £& 

27.617,545 | 25,666,669 25,201,120 | 24,735,820, 24,482,340 

8,876,277 | 4,523,047 7,142,284 | 6,791,423 2,779,464 

22,673,560 | 22,433,100 22,225,124 | 23,363,911 24,293,955 
Government securities..| 13,852,842 | 11,331,002 15,193,798 | 13,412,619 
Other securities 29,053,982 | 22,472,411 19,430,025 | 22,351,234 
Reserve of notes & coin! 10,696,140 | 10,962,6:0 12,497,085 | 11,193,700 
Coin and bullion 23,313,685 | 20,879,270 21,948,205 | 20,179,520 
———, of reserve 

iabilities 40 42 38 445 % 

Bank rate of discount... a oo st rs 33 
Price of Consols ......... |  1008xd/ 99} 993 
Average price of wheat, 9 | 403 2d | 303 5d | 30s 9d 
Exchange on Paris (sht) 25 12) 224 25 21} 2€} 25 17} 22} 25 31} 35 25 18} 23 

— Amsterdam (sht)) 12 0} 14/12 2 8 12 13 23,125 5 12 OF1 

— Hamburg (3mths)) 20 61 | 2061 65 £057 61 | 20 6771 20 49 53 
Clearinz-house return... 129,724,000 '145,329,000 136,331,000 125,365,000 138,758,000 

The amount of the “other deposits,” compared with the “ other 

securities,” showed in 1875 a deficiency of 1,143,911/; in 1882, a 
deficiency of 34,311/; in 1883, ar excess of 2,745,099/ ; and in 1884, 
an excess of 1,012,677/. In 1885, there is an excess of 4,284,926/. 
_ In 1883, the Government balance at the Bank of England 
increased largely, and as the outer market was thus weakened 
discount rates hardened perceptibly. The silver market ruled firm, 
fine bars being quoted at 504d per oz. 

In 1884, the money market was quiet, and rates were not over 
firm, despite the continued weakness of the leading foreign exchanges, 
which were but little above gold point. 

The following figures from the official returns show tle amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 
sey Daya” | Consol Pay Days. 
£ .{ 2 | Date. Date. 
Jan.1-Sep 16} 3,923,187, 
Sept.23 ......) 82,111, 
% 105,938, 


**Fourths” of the 
Month. 


Weeks 
Ending. 


ee OF et et CD ND et bt BO OO 


Total, 1885.../ 5,077,142, 
2 ¢|——-— 
total, ‘s4...| 5,355,872, 222,485, 
en 
Inc.or Dec. — 278,730, 


in 1885. fi= 52 x = 97% 


* The ‘‘ Fourth” fell on Sunday. 
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—21,567, 


1483 


The following is the Manchester Bankers’ Clearing :— 


1885. 1884. 
Total from Jan. 1 to Nov. 21... £94,681,938 ......... £98,599,415 
Total week ending Nov. 28......_ 1,962,341 2,237,520 


Total to date ............0 96,614,279 ... ..... 


Decrease im 1885 ..es0e-essr0e 4,182,656 = 42 per cent. 


The principal items in the latest weekly accounts published by 
the following continental and American banks are com below 
with the previous statement and with the corresponding state- 


ment of last year :— 
BANK OF FRANCE. 


Comparative Increase 

Dec. 3, | Nov. 26, | Dec. 4, or Decrease. 

1836. 18865. lss4..0 ——— —_—__- 

Last Week Last Year. 
AsazTs. £ 2 £ £ 2 

Coin and bullion—Gold ...} 46,627,000; 46,503,000; 41,262,000)/+ 124,900)+ 5,365,000 

Silver...} 43,807,000) 43,733,000; 41,277 + 74 + 2,530,000 


Government securities ee} 14,118,000} 14,113, 14,113,000 ee we 
i 40,178,000; 89,427,000) 45,303,000}+ 751,000)— 5,125,000 


. 113,589,000 111,902,000 115,111,000}+ 1,687,000}— 1,522,000 
deposits .... 6,808,000) 7,212,000} 4,855,000\—  403,000'+ 1,954,000 
Private deposits ............|. 14,509,000! 16,386,000| 14,334,000\— 1,877,000.+ 175,000 


IMPERIAL BANK OF GERMANY. 
Nov. 30. | Nov. 23. | Nov. 30. |Last Week.|Last Year. 
ASSETS. £ | £ £ £ sil £ 
Coin and bullion 31,201,000) 30,905,00C, 27,876,000'+ 296, | + 3,305,000 
Discounts and advances .,.| 21,035,000, 20,914,000) 24,796,000) + ny ree 
LIABILATIES, 


Notes in circulation.........| 36,416,000; 35,839,000) 37,278,000 + 577,000— 862,000 
Current accounts ........ ...| 12,814,000! 12,834,000! 13,080,000  2U,000\— 216,000 


NETHERLANDS BANK. 
Nov. 23. | Nov. 21.) Nov. 29. juast Week.|Last Year. 
é £ z £ £ 


Assprs. 

Coin and bullion—Gold .../ 8,978,000) 3,974,000} 2,373,000! + 4,000'+ 1,605,000 
Silver...| 7,907,000} 7,887, 7,672,000; + 20,000) + 235,000 

Discount and advances ...| 7,536,000) 7,488,000} 8,594,000, + 48,000 — 1,058,009 
LIABILITIES, 

Notes in circulation ......... 16,275,000} 16,411,000} 16,541,000 — 146,000 — 266,000 


Deposite ..... ..........-..-...¢ 1,659,000! 1,463,000! 607,000 + 191,000/+ 1,052,000 
NATIONAL BANK OF BELGIUM. 

Nov. 26. , Nov. 19. | Nov. 27. |Last Wook. Last Year 

Ooin ountaen 4,052,000 a,n04 000] 8,755,000 + 135,000 + 297,000 

Discounts, &C.  .....04...+00++| 11,413,000) 110aoee eae — 231,000 + 171,000 


LIABILITIES, | 
Circulation .....................} 13,890,000) 13,832,000' 13,484,000, + 58,000) + 406,000 
Deposita ............00c00-e2-.| 2,556,000} 2.665,000 2,599,000' — 109,000'— 43,000 


NEW YORK ASSOCIATED BANKS. 
Nov. 28. ; Nov. 21., Nov. 29. [Laat een.) Last Year. 
£ £ £ & 


Specie ..........+sesseeseeeeeeee| 18,720,000) 18,740,000, 17,060,000, + 20,000) + 1,660,000 
Loans and discounts ++| 68,280,000; 67,900,000, 57,100,000 + 3:0,000|+11,:80,000 
Legal tenders ........... 5,720,000) 5,800,000) 7,700,000 — 80,000,— 1,980,000 


LIABILITIES. Es 
Clroulation ........1z.----] 2,020,000) 2,020,000| 2.520000, ... |— 300,000 
Net deposits ..............0.+.| 76,480,000) 76,220,000 $5,160,000 + 260,000; + 1:,320,C00 
Specie & Notes 

a S a 19,055,000} 16,290,000 +  65,000|+ 2,830,000 
Excess of actual reserve ...! 5,329,000, 5,435,000) 8,470,000— 165,000|— 3,150,000 

Converting the reichs mark at 1s; the Dutch florin at Is 8d; nd the franc 
at 25 per 14. American currency is reduced into English money at 4s per 
dollar. 

AUSTRO-HUNGARIAN BANK. 

The return of the Austro Hungarian Bank for the week ended Nov. 30 is con- 

trasted below with the puveeding return (the florin being taken at - ne 


Nov. 30. Nov. 23. on Week. 
£ & 


Asserts. 


Asserts. 
Coin and bullion—gold 
Do 


Discount and advances 
LIABILITIES. 


— 16000 
15,343,000 — 34,000 
seescesesee $4,987,000 x. 95,012,000 ... — 75,000 


BANK OF SPAIN, 
The following are the chief items in the return dated Nov. 28, compared with 
the preceding return :— Inc. or Dec. 
Nov. 23. Nov. 21. on W —_ 
£ £ 
161,000 ... 5,906,000 .. + 255,000 
: se. 31,789,000 + 291,000 


Reel nnn AS ene aS 
Taking the peseta at 25 = £1. 

Discount ap Mongy Marxet.—The withdrawals of gold 
from the Bank of England for export, chiefly to Germany, have 
this week been upon a larger scale, and they have only been partly 
offset by the arrival of considerable amounts from Australia. The 
German exchange still remains low, and further exports are not 
improbable ; but it must not be forgotten that about a quarter 
of a million in gold is due here in about a week’s time from 
Australia. This movement of gold to Germany is no doubt in 
part attributable to the unsettled position of affairs in the Balkan 
Peninsula, which has led to a strengthening of reserves in 
Berlin, so that, in a monetary sense, any emergency may be 
guarded against. But although a drain in this direction still 
threatens the market, the New York exchange on London has — 
distinctly improved, and there is less probability of a —— 
for gold for the United States. Owing to the delicacy of the 
position discount rates havehardened slightly, the current rate for 
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fine three months’ Bank paper being now 2 per cent. But in 
view of the fact that the Bank continuesto hold the money it has 
borrowed from the market, quotations in the outside market 
are certainly far from strong. Rates for day to day loans 
have declined, owing to a subsidence of the increased demand 
which arose in connection with the fortnightly settlement at the 
end of last week. The closing rates are 1} per cent. for day to 
day money, and 13 per cent. for short loans ; the demand being 
small, and the supplies large. 

This week’s Bank return shows a decrease of 765,000/ in the 
reserve, the total now being only 12,163,000/, or 448 per cent. 
of the liabilities. ‘This reduction is due to a decrease of 
369,0001 in the stock of coin and bullion, or rather more than 
the recorded foreign efflux, and to an increase of 396,000/ in 
the note circulation. The latter movement always occurs at 
the end of the month, but this time it is rather more pro- 
nounced than usual, owing to the election requirements. The 
Government securities have increased by 400,000/, while the 
private securities are less by 402,000/, so that the Bank would 
not appear to have materially altered its loans in the open 
market. The other deposits show a decrease of 529,000/, and 
the public deposits a decrease of 215,000I. 


The 1,166,000! in Treasury bills for which tenders were 
received this week were all allotted in six months’ bills. 
Tenders at 98] 14s received about 25 per cent., and above that 
price in full, this result being equal to a discount rate of 21 12s 
percent. The average rate per cent. was 2i 9s 3d. 

We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 


2s Bank Bills. Trade Bills, * 
oe receememnmn — - 
ES Months.,4 Months.|6 Months.|3 Months. |4 Months. 6 Month 
% 


1} 


% 
1 2} 2h 
1 2} 
1 
T 
13 
1 | 
li } 
13 13 
1g 2 
2 
2 
2; 
2 


| 
P 
Som 18 | 


* These rate: from those current on the best ape to id 0 
bills for which Bank rate is usually required. mene Pere a ae 
The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are as follows :— 
Private and joint stock banks at notice 
Discount houses at call 
—_~ seven days’ notice 
_ fourteen days’ notice 
The discount quotations current in the chief continental cities are 
as under, 


bo 


& © be 
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Dec. 4... wm | 


Bank Open Bank 
Rate. Market. Rate. 


% % 

Paris ...«.. 3 Feb. 22,83] 23 | Madrid ...... : 
Berlin - 4 May 7,’85) 28 Lisbon....... ee on 

4 on Vienna 4 Feb. 22,83] 3 
Hamburg ... 4 a 2 Genoa May'85]5 = r 
Amsterdam... 24May29,’85] 2 St Petersbrg. 6 Oct. °79] 6 
Brussels ...... 4 Nov. 14,85] 34 Copenhagen 4 Oct. ’85] 4 

At other centres the latest recorded quotations are :— 


% Discounts. 
New York (call money) 23 Re counts. Overdrafts 


Ditto (endorsed bills) ... 3%044 | Sydney 
Calcutta, Bank min. July 2]4 Adelaide ......6to07 Sto 9 
Bombay, Bankmin. June 25}4 Montre’l 6 to7 (callmoney 2to 4) 
‘The following are the standards for gold points of the four principal 
gold exchanges :— 
20.43—Par. 4.867—Par, 


f French. | 
20.38—5 p. mille agnst. us. | 4.827—8 p, 
P p- mille agnst us. 


25. ; 
25 Par. 
p. mille ag nst us 
ian—102] — for 


The exchanges were yesterday :— 
French short exchange f 25.20, or 1 per mille against us. 
German short exchange m 20.33, or 44 per mille against us. 
New York exchange 4.83 
at 60 days is $4.83}. 
At3 % interest, short = $4.85§. or 24 per mille against us, 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 
cece 


Open 
Market 
h 


m German. $ American. 
20.52—5 per mille for ug | 4.89 —5 per mille for us. 


Company. Class. Date. 


Conservative Land Quarterly 
pee Ame Paint General........... 
ogi nk of River Plate} General........... 7| Cannon Street Hotel ‘ 
ee Gas : Ex-General ...... 40 Chancery lane, at Sg 7 
verpool United Gas Light} Ex-General ...... 9) Liverpool, at 124° 
Peninsular & Oriental Steam! General 8| 122 Leadenhall street, aty 
’ 


Place and Time. 


8| 33 Norfolk street, at 2 
1 Whittington avenue, at 1 


(Dec. 5, 1885. 


The Treasury give notice to the holders of Exchequer bills, 
dated the 11th Rano, 1881, that the interest for the half-year 
following December 11 will be at the rate of 2 per cent. per 
annum 

It is stated that Messrs H. and G. Simonds, of Reading, have 
registered themselves as a limited liability company, with a 
capital of 500,000. No application will be made to the public, 
the whole of the interest remaining with the present partners, by 
whom business will be conducted without any alteration other 
than that involved by the use of the word ‘‘ limited.” 

It is announced that Messrs Martin and Co., the well-known 
bankers of Lombard street, will open branch establishments at 
Sidcup and Chiselhurst at the commencement of the new year. 

The silver market has remained quiet, owing to the shortness 
of supplies ; prices close firm, but ghacnt nominal, at 474d for 
bars, 46}§d per oz for Mexican dollars. 

The India Council has sold the following drafts during the 
week :—~ 
s @ 

1 6} per rupee 
1 6,}per rupee. 


£ 
Saturday... 3,000 in bills on Madras at ..........4 cecseeseeeesees 
Wednesday 201,400 _ be ow on Calcutta at 
’ 145,700 in bills on Bombay at ...... 
ae eee Sees Madras at ....... about 35 per cent 
8,100 in bills on Madras at ........ 
: 1,000 in bills on Bombay at............00+- wh 1 6) per rupee. 


From April 1 to last night remittances for 6,38,40,359 rs had. 
been disposed of, realising 4,931,772?. 

Tue Stock Markets.—Business has continued active, but 
there has been a distinct tendency to realise on the part of 
operators for the rise, and, as a consequence, prices generally 
have drooped. The fall, however, is not very marked, and 
even in American railway securities there is nothing of the 
nature of a relapse, if the shares of the elder Pacific railroads 
are excepted. After the recent rise some relapse was certainly 
to be expected, and, when all things are considered, it is rather 
surprising that a more decided fall has not occurred. The 
political outlook in the East remains as unsettled as ever, for 
although an armistice between Servia and Bulgaria has been 
declared, which gives greater room for mediation ; Turkey on 
the other hand, seems at last to be taking decided steps 
to restore the status quo ante in Eastern Roumelia. In 
addition to these complications, which chiefly affect Foreign 
securities, Home issues have been influenced by the 
delicacy of the monetary position. The improvement in trade 
across the Atlantic has so far had little if any reflex action here, 
business in this country remaining dull. There is, in fact, nothing 
to base a further rise in prices upon, and hence speculators 
naturally conclude that it is best to realise profits. How far 
this will neutralise the rise which has occurred depends upon 
the extent to which the public have confidence in the future and 
support the markets. A feeling certainly exists that if things 
were more settled in the East, the close of the elections might 
open the way to more activity in business. 

British GovERNMENT Securities.—Consols have drooped, 
and close at a slight decline on the week. India stocks have 
remained steady, and the 3 per Cents. close higher on the week. 
Home Corporation stocks are unaltered, but Colonial Govern- 


—___—__— —_Cosine Prices. —_——_—_—_——_-_} Move- 


| To- /ment on 
Tues. | Wed. | Thur. day. | Week. 


Ditto Account ....../1003 1100 1 994 
Reduced and NewS %/994100/993 499} $99. 993 10099} 100 99 
New 28% veccesserveneee(93 4/93 49 428 92} 3]x/92} 3jx'9293}x 
New 2 sevesvseeeesers [SOR 9/883 iss & ist 84x S7$ 84x/s7Je]x 
Excheq. Bills, June,2%| 1/to40 2/p 3/p 2/p 3/p'2/p 3/p/2/p 3/p3/d 2/p3/d2/p 
Bank Stock .............,299301|299 30''299 301 299 301 299 301/299 301 299301 
India 4 ae Gh ato} 21014 shoot 2/1014 2/301h 211014 2 


Consols for Money .../100} 1/100 ox iol {i ed Ky fe “oh 
t 
3 


1 

Do 3} % red., 1931 |100} 3)1 100, 3) 99, 9x 904 9x99} ix 

De ah red ADS. 86} 7} |36} rf ist 487 Bx Sit x87 1x 
i de 


Do44 % Rupee Paper|75 6/75 75 
de Boot orks 33 % | 


103 408 } 108 9/108 9107) 8x 
ForeigN GovERNMENT SEcurRITIES.—The market has been 
inactive, and rather dull, Affairs in the East still wear a very 
unsettled appearance, and this has tenled to check business 
upon the continental bourses. Amongst ‘ international” 
stocks Spanish have been decidedly firm, owing to the quietude 
and order which have so far prevailed since the King’s death. 
French, Italian, Hungarian, and Portuguese have also 
advanced, but Egyptian have been decidedly flat. Mexican 
bonds have fallen about 1 per cent., owing to the outbreak of 
hostilities between the supporters of the present Adminis- 
tration and the adherents of the late President in the Northern 
provinces. Apart from a fall of 14 in Uruguay, South 
American descriptions show but few changes of importance. 


675 6 
1073 ex, 10748x 
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Subjoined are the latest closing prices 
issues “s compared with last week’s prices. 
at the last settlement are also given for reference purposes :— 










**Making 
isa Prices— Rise up” 
t Week, To-day. or Fall. Prices, 
Argentine 6 % Public Works, 1871 ......... - <2 ON reap eercm: 
Ditto 6 % Railway Loan, 1881 .... eats WNUOD cc ene, se ee 
BND © Zig BIDE ince. xs cec ceeds vee’ oe € ..: 8&8 6 .. + 1 o & 
Austrian 4 %, Gold Rentes........ 8 8 .. 868... + ¢¢ .. 87 
Brazilian 5 %, 18665 ......... wv encosssesesecs 08 100 ... 98 100 ... oe ee 
Ditto 5 %, 1871 wos aa ee. w 86.8 .. » & 
Ditto 5 %, 1876.. ... © cevece-senccecoccccsccce OE. cco BF D we « we OS 
Ditto 43 % Gold Loan, 1879 ........0... 86 8 .. 86 8 ., jun. | ee 
Ditto 44 %, 1883 ..rsesrrrescsersorsssrerserens 85 7 4. 83$4)xd.., coo ese S68 
Buenos Ayres 6-%, 18BS.......ccccecsersrreee 8991 .., 8991 1 oe ee OO 
Bene @ Bia: NOU Wii dos cis ctavicbunanrnr octet We xte OTD ce oc, ccs - § 
Chilian 5 %, 1878 and 1875.......c0ssccessesees Bong | a 
Egyptian 4% Unined Debs .....,...c0esesees a ~ = bau = ns ae 
WOO BF PECLOTOMOD 0. cccccccorcces, coccces SF « 863 7... — ; «. 686 
Ditto 5 % State Domain aiiccccccosserees 88 9 ase col Tx + I 88 
Ditto 4 % Daira Sanieh...........  ) SS. 2 ae 61} 
ID GUE Sa BU ixsnisces sesctscncasasoveasvucate 1063 7%... 108 4... + I$ .. 1073 
MOUTON © X, BOTS « cceccccepesccsecacersivaees 99 101 1003-0. & 1 ue 
Ditto 4 % Gold Rentes ................... is} ie 2 w (73 
Italian 5 7%, 1861 (less 13°20 % tax)..... sce (OO - 958 ow + woe 95 
eee, eS §uww — «. 20 
Peruvian 6% 1870 o.csss.cosse. 149 154 ... 1s} Ee + i 
Ditto 5 %, 1872 ° « 1911. 16%. = oo 10 
Portuguese 3 %, 1853-80....... apeqnaes. case G & ww set Bie + . 46 
ON BF ae Cearivad caenicatbetcaccicsevieves - 063 7) .. 964 7)... ... oe 96 
oe ra? Se oe - 948 
BE AE Fa. Me tc ksisisivescaneai,tnivenitenaimans S6: Bicne 934 4}... oe 94 
Ditto 5 %, 1873 053 6 ... O8eixd.. .. woe 959 
Ditto 44 %, 1875 i, Se ee, ee ee 
Spanish New 4 % .......00.05 oo G1 2... 533%... + 1 ce 54 
Ditto 2 % Coupon Bonds ....... a ae 2 eee 
Turkish, 5 %, 1854 “ Tribute Loan 8991 ... 89 91 — a 
Ditto 43 %, 1871......... ditto... 67 ww» 664 7 — 3 67 
Ditto 5 % Detence......ditto....... ps tewent 79} coe 783 DE... — § woe 79h 
Ditto 5 %, General Debt (Registeredy. 1214 .. 1214 0... we ce ove 
Ditto 6 Z%, 1869 (Registered)............... i, Sa” uaa tee tee” ees ae 
Ditto 6 %, 1873 (Registered). eran wae. acct Set aunt “een 
United States 4 %, 1907 .......... ° i ore 
Uruguay 5 % Unified .......0.cccccccsescoscsseee we 476 8h... — 1h « 493 
Virginia 6 %, New Funded (Reg.) ........ 55 7 Ri tar akin 56 


Home Raitways.—There has been a tendency to realise in 
this department, and prices have declined. This is not surprising 
in view of the unsatisfactory appearance of the traffic returns, 
which confirm the prevailing reports as to the dulness of trade. 
The recent advance was wholly based upon the change for the 
better in American trade, which it was believed must re-act 
here, and so, if it continues to grow, undoubtedly it will, but 
in the meantime speculation has run on ahead somewhat too 
fast, and operators who are not prepared to hold on for any 
length of time are quietly unloading. The most marked fall is 
in North-Eastern, which close 1% per cent. down. Brighton 
‘*A” have remained steady, but the other Southern issues 
have drooped. Great Northern, and South-Western ordinary 


are each quoted nominally 4 per cent. higher, otherwise there | Louisville and Nashville, Wabash, Norfolk and Western, and 
is a general fall of from } to 1 per cent. 


The following are the latest closing prices, 
Ordinary stocks :— 








* Making 

losing Prices—~, Rise up” 

Week. To-day orFall. Prices. 

SONI desta sa cindiiin cnn casita saiens inascids SUM = rt 2 we = § ceo 108} 
GEORE TRABCT coccersccccccccsescnosccensceccseree COR 2 uno CSR SR a = 8 ee 643 
Great Northern . 1125135 ... 113 14 + 8 ce 31% 
Be ec, FCO 8 me: Barer 

covecs 138g §... 1373 §.. — 1 138} 
1034 OF... 103 9 we — & w. 109 
ms @..719 .. — 1 wis 

97 wee L973 Sh wwe 97} 

; >: . 183 138. — ie 
Ditto Arbitration Preference 913 2}... 91  — coe 92 
London and North-Western ...... ~~ a oe 1654 j oe. ed a 
London and South-Western poe OE es USTE SE. ES OG ue ER 
Manchester,Sheffield,and Lincolnshire... 71 2... 70 1 « — 1 w 7 
BARNS DANONE coc cca nceccesesserscecessensecene . OE » 373 §.. = f we 38} 
IR icixcitdhtincensserenasccscecencan cos SON ; 106 4 - wo. 107 
Metropolitan District ........... eeeseaece a Se a ) ; oe 44 
inevibiinithihedee all anneal wccaiccal = w. 1205 30$.. — we 130 
North Staffordshire..,..... bouagecacees eseccece —. . an) 2. es 
SEUTIEE METETTE._ Sra sencumemsenspencesegnstesanennd UI enn asf Ce > Fi oe OB 
North-Eastern—Consols...........0..0..00000 oe 1503 GB... 158 3. — 1h 1. 1583 
CRNNIS Sao ses cceshestiiniccrccsstsinncses MIS 90. 117 18. — 1 118 
DE: DIOR anita settisancoceocsisiseeresene 96 2... 95 2... — 8 ws 95h 
RAILWAY TRAFFIC RECEIPTS. ; 

The traffic receipts of the principal railways of the United 


Kingdom for the week ending November 29, are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1884, For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst August instead of from lst uly, as 
in the case of the English and Irish systems, 

The decrease of 49,395/ for the week on the English and Irish 
lines is equal to 4°91 per cent., as compared with the oe 
week of Jast year, while the decrease of 4,870/ for Scotland is equa 
to 3°74 per vent. 

_ The respective aggregate totals show for the English and Irish 
lines a decrease of 446,370/, equal to 1°79 per cent., and for the 
Scotch lines a decrease of 67,5327, equal to 2°88 per cent., as com- 
pared with the corresponding period of 1884, 


Aggregate 
Receipts of 
Week’s Increase or Half-year Inc. or 
Benet. Decrease. — — 
& 
Great Eastern ..........cecessess00 59,527 — 1,170 secsooe 1,518,431 — 3,963 
Great Northern ...........0cc0s00 70,963 — 179 seccorves 1,692,885 + 10,553 


BN 
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Aggregate 
Receipts of 
Week’s Increase or Half-year _ Inc. or 
Receipts. Decrease. to date. = 
& £ £ 
Great Western .......cc0c00008 128,430 — 11,253 ccccccce 3,370,048 — 82,610 
Lancashire and Yorkshire ... 65,954 — 3,519 ccc. 1,627,321 — 54,126 
London and Brighton ...... coe 380,982 — 5,355 seceorvee 969,654 — 26,361 
London, Chatham, and Dover 18,093 — 1,520 rcs 581,103 + 821 
London and North-Western 174,279 — 7,471 wo... 4.434568 — 110,254 
London and South-Western 42,518 — 4,450 ..... 1,240,229 + 5,556 
Manchester, Sheff., & Lincln. 39,788 ~— 5,265 acco. 900,353 — 14,268 
Metropolitan ..... .......00.. soe 11,765 + 21S seecccce 270,702 + = 2,880 
Metropolitan District ........ . 6670 — B81 cvcccee 178,674 — 3,411 
ENE To. aidnecssidnumesbas oe 130,163 — 1,042 crocs 3,208,450 — 41,859 
North-Eastern ...........c0s000e- 110,816 — 5,769 sssevree 2,689,018 — 106,614 
South. Eastern ...............006 «» 30,551 — B10 ccocccse 920,759 — 2,793 
Great Northern (Ireland)... 5887 SOD saeeenne - 281,908 — 3,125 
Gt. Sthrn. & Western (frelnd.) 11,983 — 1,818 ......... 325,98 — 11,214 
Midland Gt. Western (Irlnd.) 9,682 — a es . 186519 — 4,592 
955,051 — 49,395 .ucce. 24,402,195 — 446,37 
Caledonian ... c.ccccsccscocseee we 55,276 — —1,945 eeveeeee 1,001,334 — 26,008 
Glasgow and South-Western 19,230 — 1,079 ce. 374,023 — 9,535 
North Britigh ..........cccccc0rvee 48,148 — 1,846 rescore «899,145 —= = 31,989 
122,654 — 4,870 .sccsoce 2,274,527 — 67,532 
Cotontat Rariways.—Grand Trunk stocks have been rather 


dull, but prices close above their best, owing to the rather more 
favourable character of the monthly revenue statement- 
Canadian-Pacific shares finally show a slight advance. Indian 
guaranteed stocks have been very firm, especially Bombay, 
Baroda, &c., which has advanced 3 per cent. upon the dividend 
announcement. 


The following are the latest closing prices, &c., of the leading 






issues :-— : - < tak . 
-—Closing Prices—. se P 
Last Week To-day or Fall. Prices. 
Bombay, Baroda, &C. .....s.00000 sssessesseesee 148 50... 161 8 ae Sw “e 
Sanadian Pacific, Shares ......... a w 589 §.. + i? ae ~ 
Fast Indian Deferred ..........-.se+:sess+ ity See 123 8 + = 
Grand Trunk of Canada, Ordinary ......... 10} 11... WJ Mg.. + 4 var 
Ditto, 4 %, Guaranteed ........... ceccesecee 60. ° + ; ove 633 
Ditto, First Preference ........ genes 594 60 59 aw ‘on 4 
Ditto, Second Preference .... 4435 we = - ; see 2st 
L'tto, Third Preference ....... . 2% “— ‘ oo 2 
Great Indian Peninsula ........... tuvenhdleveese 148 & «ws 16 6 ue + 


American Rattways.—Prices have declined in this depart- 
ment, owing to heavy sales to realise profits, but in view of the 
enormous rise which has taken place almost uninterruptedly 
during the past few months, the relapse this week is quite 
trifling. Central Pacific and Union Pacific shares show most 
flatness, owing to rumours of legislative action in regard to the 
Government claims—a possibility, which although frequently 
used asa “‘ bear” weapon, must nevertheless not be disregarded. 


Ohio and Mississippi issues have also been decidedly weak. In 


&c., of the leading | other descriptions the fall ranges from 3} dol to 14 dol. 


The following are the latest closing prices, &c., of the more pro 
minent issues :— 


** Making 
losing Prices—~, Rise up” 
Game i or = . 
ntral Pacific, SHareS ....ccscssssccesseeees 438 woe 44 “> ‘ 
= Mil., & St Paul, Com, Stock .., 993 100§... ’ ~ A = 
Denver and Rio Grande, 8 sapbeccocene 24 { at a5 ri = 
Ditto 7 %, First Consol. Mo: Certs 89 oe. pe p. 
Ilinois Central Shares ..........0eseree oe 142 3 «1 i ~ oy 
Lake Shore and Michigan Sothrn, Shares 90§  ... 90§ of ~ of = 
Louisville and Nashville, Com. Stock ... 51g ? .. = ae af 
Ditto 6 %, General Mortgage ....ec000-. 10t 6. ~ ~ + es 1003 
New York Central, Shares... LOOR § --- ¥ t a4 v one 108 
New York, L. &.,and Western, Ord. Shr. 27 ' ‘ = 3 ati 4, 2 
Ditto 6 %, Second Consol. Mort. ........ . 93s oo = == : . § 
N.Y., Ontario, & Western, Reg. Shares.. 20$ +... 1 o o> A aid — 
N.Y., Pennsylvania, & Ohio, 7 % 1st Mort. 404 4... 383 o “ } 
Norfolk & Western, Preferred ....cisce-ee0. 334 44 --- = 2 a ik ~ = 
Ohio & Mississippi, Ordinary cecsne 26 7» 244 5h at ee 
Oregon & California, Preferred Stock... 21 Zins. b> 22 lw ait 4 = 
Pennsyivania R. R., $50 Shares ....... eens ‘ot ; a 7 } ee ay 
Philadelphia & Reading, $50 Shares ...... 12 a eee ee mas 
Ditto « %, General Mortgage, 1874...... 83 43 asa S ; e 3° eh 
Union Pacific, Shares .......0..0esesereses deéee 62 —s mie" 235 
Wabash, St. Louis, &c., Preferred Shares 23% ¢ --. bo a ee ae 
Ditto 6 %, General Mortgage, Certs. ... 55} 63 445 - - 
Forr1cN Rartways.—Prices have tended downward in th's 


department. Mexican Preference stocks mark a fall of from 2 
to 3, Buenos Ayres Great Southern Ordinary 3, Buenos Ayres 
and Rosario 1, Central Argentine 1, and N orth- West of Uruguay 
Preferred 1 ; Quebrada debentures are nominally 2 higher. 
Bank SHAREs.—Union of London have fallen 4, and Imperial 
Ottoman ,% ; while Bank of British North America have risen 
1, Chartered of India 4, English of River Plate 4, London and 
County 4, London and River Plate }, Merchant , and Union of 
i d 4. 
nemaalne aaisiiiek — Gas and Water stocks have 
again hardened in price. Tramway shares have remained pcs 
In Telegraph securities, Anglo-American stocks have improv 
3 to § per cent., but otherwise the market has been dull, East 
and West India Dock shares have risen 1, Surrey Commercial 
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Dock, 1; Bodega, }; Fore Street Warehouse, 4; New West- 
minster Brewery ordinary, 3; Richard Hornsby and Sons, 4 ; 
Liverpool, London and Globe Insurance, } ; London Insurance; 
1; Canada Company, 2; Vickers, Sons and Co., 3 ; Scottish 
Australian Investment ordinary, 5; Suez Canal, 1}; Great 
Laxey Mining, 3; Mysore Gold, 4; St John Del Rey, 2; 
Richmond Consolidated, 4; Assam Tea, 1 ; Darjeeling Tea, 1 ; 
and Royal Mail Steam, 1; while Alliance Marine Insurance 
shares have fallen 1, British and Foreign Marine, 4; Marine 
Insurance, } ; Nantyglo and Blaina preferred, 5 ; Mason ard 
Barry, § ; Rio Tinto, § ; Hudson’s Bay, } ; Samuda Bros., 3 ; 
H. H. Vivian and Co., 4 ; Bryant and May, 4; B. Morris and 
Sons, 3; Aerated Bread, 3 ; and Anglo-American Brush, 3 to }. 


The following are the latest closing prices, &c.,of the more im- 
portant miscellaneous issues :— 


Mexican Railway, Ordinary .............0. 0. 248 ww. 24 4 
Ditto, First Preference .............0.«0000- 2) ww 
Rio Tinto, Snares ... 0.0.0.0. .00cesseeeees oose i oes i 
South Austrian Railway, Shares ooo ER 
Suez Canal, Shares ............sc0+00 eae Ae: one 
United Telephone.............0..0sscesersereeseee eco cee 
Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston, 
on Friday, December, 4, at noon ; —Lehigh Valley shares, 578 ; 
Missouri Pacific shares, 105} ;‘Chicago, Burlington, and Quincey 
shares,‘ 133}; Baltimore and Ohio shares, 185 ; Pullman Car 
shares, 1334 ; Mexican Central 7 per cent. Bonds, 49; Oregon 
Short Line lst Mortgage 6 per cent. Bonds, 982; Missouri 
Pacific Ist Consolidated 6 per cent. Bonds, 104}; Missouri, 
Kansas, and Texas General Consolidated 6 per cent. Bonds, 
894; Texas and Pacific Consolidated of 1905, 79; Texas and 
Pacific Income Land Grant, 1915, 46; St Louis, Alton, and 
Terre Haute Dividend Bonds, due 1894, 50; Richmond and 
Danville Debentures, 6s, 1927, 88} ; East Tennessee, Virginia, 
and Georgia Consolidated First 5s, 1930, 653 ; East Tennessee, 
Virginia, and Georgia Income Mortgage, 6s, 1931, 22%. 


Butiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated December 3 :— 


Gold.—The demand for Germany during the week has been very 
strong, and during the last few days the Dutch exchange has also 
allowed withdrawals for that quarter. There have’ also been con- 
siderable shipments of sovereigns to South America and Malta. The 
Bank has received since our last 318,000/ in sovereigns, and has sold 
820,000/._ The arrivals comprise 45,000! from Central America, 
318,000/ from Australia, 24,0003 from West Indies, 130,000/ from 
Brazils, 14,000/ from River Plate, 10,000/ from Cape—total, 541,000/. 
The P. and O. steamer takes 35,000/ to Malta mia Bombay. 
Silver.—There has been a fair demand for bars for the East and 
the Continent ; the Mint has also been a purchaser. The price has 
therefore improved to 474d per oz, at which rate the arrivals by the 
Chili and West India steamers were placed. We have received 
since our last 60,000/ from the Pacific, 41,0001 from New York, 
7,800/ from Australia, 12,500/ from West Indies, 9,500/ from Brazils— 
au 130,800/, The P. and O, steamer has taken 105,000/ to the 
t 


**Mak 
losing Prices Rise up” 
fan Woot To-day. or Fall. Prices. 
io-American Telegraph, Ordinary ... 31 2 ... 314 24 .. eo. 33 
Hudson's Bay, Shares ...........c.sossseees 22 $ .. ZIP 2 . 22 
Imperial Ottoman Bank.............0.-000008 98104... 9 on 
88 


>+TIVITI+ 





Mexican Dollars.—About 43,0001 value of this coin have come to 
hand from the West Indies and Brazils. They were placed at 46}3d 
per oz, showing a fall of $4d per oz, as the French Government had 
eae their utes rice, 

uotations for Bullion.—Gold.—Bar gold, fine, 77s 10d per oz 
———' bar gold, containing 20 dwts silver, 77s ll4d aoe 0z 

Silver. — Bar silver, fine, 474d per oz standard; bar silve 
containing 5 grs gold, 47jd per oz standard ; cake silver, 5lid 

er oz; Mexican dollars, 471d per oz. Quicksilver, 61 5s; 
Siccuat. 3 per cent, ’ , 


COURSE OF EXCHANGE. 



















































Dec, 1 Dec. 8. 
lien itietaiiis 
| Money. | Paper 

12 83/12 23) 19 
12 13 || 19 of | 9 iY 
20 54 || 20 49 | 20 58 
_ 20 55 20 49 | 20 353 
pe 2055 || 20 49 | 20 63 - 
= 1270 || 12 683 / 12 7 
- = : = 683 | 12 71 
ei 45 | 26 50 
— 1 ae 37, | 3a 
25 18% | 25 233 || 25 1st | 95 28 
months | 25 36} | 25 413 || 25 36 25 41 
— | 25 533 | 25 633 | 25 58 | 95 633 
— (4% (45% 145% | 45 
~ 455 | 45 | 45, 45 
— |e joa | 
—— 45 j 45. 
- 61 61 51 Bl 
- 51 51 61 61 





[ Dec. 5, 1885. 
FOREIGN RATES OF EXCHANGE ON LONDON. 





NOTICES AND REPORTS. 


STATE LOANS, &c. 


Greece.—Advices from Athens report that the Greek Government 
has negotiated with the National Bank a new loan of 6,000,000 
drachmas in gold and 10,000,000 in paper. 

Paraguay.—The Council of Foreign Bondholders notify that a 
—_ meeting of the holders of bonds of the External Debt of 

araguay will be held at the Council-house, 17 Moorgate street, 
E.C., on Friday, December 11, at 12 noon, to consider an arrange- 
ment for the settlement of the debt, which has been entered into 
between the Government Special Commissioner and the Council. 


RAILWAY, COMPANIES. 

Bombay, Baroda, and Central India.—The directors res to 
pay in January next a dividend from surplus profits at the rate of 
ll 7s 6d per 100/ stock, in addition to the guaranteed interest of 
2/ 10s per cent. The total payment then accruing to the proprietors 
will consequently be 3/ 17s 6d per 100/ stock, less income tax. This 
rate is the same as was distributed in January last. 

Buenos Ayres and Ensenada Port.—At an extraordinary general 
meeting held this week a resolution was carried authorising the 
creation and issue of mortgage debentures or mortgage debenture 
stock to an amount not exceeding 200,000/ ; the stock to be issued 
to the shareholders at par, with power to the company to redeem at 
110. Itis proposed to duly issue 100,000/, the remaining 100,000/ 
being kept in reserve. The money is required for extensions, owing 
to increasing traffic. 

Denver and Rio Grande.—The report of the receiver shows the 
following for September and for the three months ending Sep- 
needs b Jan. 1 to Sept. 30 

. an. - JU. 
Tete Tees 8 
























1885. 
3 8 3 eS 
Total earnings ................0..... 588,604 ... 521,957 ... 4,415,528 ... 4,101,000 
Total expenses............c00000000 944,785 ... 297,891 ... 2,017,245 ... 2,834,190 
Net earnings...........000.ssressseeees 223,908 ... 224,565 ... 1,498,283 ... 1,266,810 
Percentage of expenses to 
earnings Ee 6063... 66°97 ... 66°06... 69°11 
Ixcomgm Account From January 1 TO SEPTEMBER 80, 1885. 
Receipts — 

Net Carnings ........cc..ccesccsersverseceeensesessectearsssssearseeeeees 1,498,283 

Interest, discount and exchange ..........0+cscssesseeeeeserees 6,609 

Rent of equipment .........csseceseeseecssersneeesesenseeeeeseeeeeens 39,442 

OB .0dspccne .cccccsde ces coegcccsccsoneccoocesceescscoecesconers ) 
Total receipts ......00.ccccessorce sssessccsserserseerereeeees 1,680,020 
Disbursements— 

TOXOS .......ccececcsecsescsvrsessescoccnvecsseccsssessevensccesessseseccseose 1,693 

ORIG oss in siscadsavcndenesceth Ducasse cunpeneshsbessiessiercssees conces 19,667 

West. Union freight account ............ceeccssssesseseeneercseees 1,074 

DotterMents......s0ccvecsecrvece s sccevocesevoacse 0. scvcccvesccvecscesese 211,386 

Total disbursemMents.................scecsseceessssersesere 283,820 

Surplus January 1 to September 30, 1885 ............:.00e08 1,827,100 

Surplus July 12 to December 81, 1884 ..........65 cecseeeeees 701,472 


Grand Trunk of Canada.—The gross traffic receipts for the Grand 
Trunk Railway Company for October amounted to 298,963/, against 
335,861/, and the expenses to 216,917/, against 231,550/, leaving a 
net profit of 82,046/, against 104,311/, and making for the four 
months a net profit of 269,479/, against 367,781/. The gross receipts 
of the Chicago and Grand Trunk Company amounted to 49,117/, a 
decrease of 5,756/, and the expenses to 38,976/, an increase of 1,474/, 
making a net profit of 10,141/, or a decrease of 7,230/, and for the 
four months a net profit of 28,569/, against 55,099/. On the Detroit, 
Grand Haven, and Milwaukee Company’s line the gross receipts 
were 26,452/, against 28,095/, and the expenses 18,153/, against 
18,695/, making a net — of 8,299/, against 9,400/ ; or for the four 
months a net profit of 30,724/, against 35,039/. The following cable 
message has been received from the general manager in Canada :— 
‘“‘ Westbound passenger fares advanced on December 2nd to regular 
tariff. Eastbound will be in a day or two. Immigrant matters 
still unsettled,” 


Great Indian Peninsula.—The half-yearly report shows that the 
gross receipts have amounted to 1,988,009/, and the expenses to 
883,359/, being an increase of 103,577/ and 43,451/ respectively as 
compared with 1884, After payment of 16,359/ to Government for 
leased lines, there remains as net profit a sum of 1,038,291. The 
company’s moiety of the balance leit over after paying the 
guaranteed interest amounts to 2,702,197 ru , out of which it 1s 

d to pay a dividend at the rate of 1/ 0s 4d per cent. for the 
-year in addition to the guaranteed interest, leaving about 
1,005/ to be carried forward. 
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Illinois Central.—The company has issued first mortgage bonds to 
the extent of $6,500,000, ranking part passu with the $7,450,000 


BANKING COMPANIES. 
Commercial Bank of South Australia.—The report for the half- 


already outstanding. The interest upon these bonds is 4 per cent., year ended the 30th of September, 1885, presented to the half-yearly 


and they are dated January 1, 1886, maturing January 1, 1951. 


Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
the Ist July to November 22nd, 1885, amounted to 761,609/, as com- 
pared with 779,663/ from Ist July to November 23rd, 1884; while 
the total expenses were 398,490/, as against 403,451/. In order to 
make a correct comparison for a equal numberfof days, the figures for 
one day should be added to those above shown for 1885, which may be 

| estimated at 5,500/ for receipts, and 2,750/ for expenses, 


Mexican Central.—The following is a statement of the earnings 


for September and for the nine months ending September 30. 


7-—— September ——_, 7~— Jan. 1 to Sept. 30.—, 
1885, 1884. 


meeting of shareholders held at Adelaide on November 4, showed 
that the sum available for division, including 2,044/ brought forward, 
amounted to 21,090/, of which 16,000/ was applied to the payment 
of a dividend at the rate of 8 per cent. per annum, and 2,500/ was 
added to the reserve fund, which now stands at 86,500/, leaving 
2,590/ to be carried forward. During the half-year a branch was 
opened at Perth, West Australia. 

English Bank of the River Plate.—The accounts for the year 
ended September 30 show an available balance of 37,987/ after pro- 
viding for bad and undoubtful debts, deducting 13,875/ for rebate 
and earrying 10,000/ to the reserve fund which is thus raised to 
30,000/. An interim dividend of 3s per share was paid in June, and 
the directors now recommend a further distribution of 10s, tax free, 


1835, 18°4. ; aa ; 
3 3 3 3 making together nearly 7} per cent., and leaving 5,487/ to becarried 

Gross earnings ............00 233,794 ... 246,006 .. 2,650,414 ... 2,101,248 | forward. 
Operating expenses......... 168,081 we 208,131... 1,526,531 4. 1,926,729 London and River Plate.-—The annual report shows a net profit of 








Net earnings .......0000006 ° 85,763 ... 87,875 ... 1,123,888 ... 174,518 
Mexican National.—The following is a statement of the earnings 


for September and for the nine months ending Sept. 30 :— 


/-—September.—-~, Jan. 1 to Sept 30. 
1885. 1884. 1885. 1884. 


3 8 3 3 
Gross earnings.. .........s0.s00e0 100,030 ...... 100,352 ...... 909,071  ...... 1,026,059 
Operating expenses........... .+ £6,908 coos 97,818 ...... SI8IT7 ...... 930,356 


Net earnings......... eesseseee 13,122 arse 25Sh sevens 130,294 ....., 95,703 


New York, Lake Erie, and Western.—Messrs J. S. Morgan and 
Co. announce that they are advised by cable that the New York 
Stock Exchange have granted a quotation for the assented bonds in 
the proposed refunding scheme for tbe Second Mortgage coupons of 
this company, this quotation being ex coupon of June, 1886, inclu- 
sive, the one maturing December, 1885, being payable in cash. The 
four coupons of June and December, 1884, June, 1885, and June, 
1886, are to be funded in 5 per cent. bonds, secured by the deposit of 
the original coupons with a trust company. Application will be made 
to the London Stock Exchange to grant a quotation for the assented 











bonds. 


Philadelphia and Reading.—The following is a comparative state- 
ment of the receipts for October, inclusive of the receipts of the 
Coal and Iron Company and the Central Railroad of New Jersey :— 
Net receipts for October, 1885, $1,354,164 ; total for financial year 
to date, $10,572,474. Net receipts for October, 1884, $1,343,260 ; 


total for financial year to date, $11,781,620. 


South-Eastern.—Revenue receipts and expenditure from July 1 to 


November 14, 1885 :— 
Nineteen Weeks 
Four Weeks Four Days 














Ending Ending 
Nov. 14. Nov. 14. 
£ £ 

PRN CRIN | ictiin diistenteatehcaewens. TORSO sic 858,623 
Rents and. sundries ....00.sccocscoseccncccesese 8,48 ceeeee 43,979 
OOS TOON «sates csecececassese 153,814 veined 902,602 
TONING ios ca iiiens vc cicescteanieas 84,006 .... 416,405 
WOE ccsccccescocccessecsccoessgocececcesses 60,808 «00 SRM 


Smyrna and Cassaba.—At a meeting held this week the new con- 
vention with the Turkish Government, details of which have already 
been published, was adopted by the shareholders, and the directors 
were authorised ‘‘to pay to Mr William Clarence Watson the 
sum of 50,0002, in discharge of all claims by him for expenses 
incurred in and about obtaining the convention, including therein 
remuneration for his services.” 


Wabash, St Louis, and Pacific.—The receivers have filed a report 
of the earnings and expenses of the separate leased lines in the 
Wabash system for the quarter ending August 31, 1885. The 
following table shows the lines which have been operated at a loss 
during the quarter, and during the period of the receivership. The 
Champaign, Havana, and Western and the St Louis and Council 
Bluffs, however, have produced an excess of earnings over expenses 
during the period of the receivership :— 





Total 
‘ Deficit 
Earnin Expenses Deficit since 
for - for joer — 
Quarter. uarter. uarter. ip. 
Road. g 3 3 z 
8t Joseph and St Louis ... .......0000- 40,987 ... 45,493 ... 4,555 ... 74,719 
St Louis, Ottumwa, and Cedar R. .., 22.379 ... 28,505 ... 6,126 ... 24,835 
St Louis C. B. and O. 00... ..ccccescerses 30,041 $1,260 .. 1,228 ... 
Council Bluffs and St Louis ............ 98,403 3,069 ... 12,575* 
Clarinda and St Louis ............ 8,545 1,722 , 
Missouri, Iowa, and Nebraska 24,234 . 425 27,002 
Des Moines and St Louis .............. 16,382 ... 26876 ... 10,543 ... 74,856 
Des Moines and North-Western ...... 23,935 ... 30,794 ... 858 .. 22,434 
ak ia atl $9,479 ... 97,127 ... 7,648 «2 38,296 
Toledo, Peoria, and Western... 23875 ... 45,449 ... 21,674 ... 99,571 
on ay a ey Western .., SAE ae a See 
troit, Butler, and St Louis ........, 148 wo» 196,543 ... 37, ve 1,459 
aaa di ce ete - o : a - eee 114,704 
Attica, Covington, and Southern...... 1,242 |. 2773 ... 1,530 ... 5,617 
Peoria, Pekin, and Jacksonville ...... 42,070 ...,, 48805 ... 1,735 .. 39,702 
Springfield and North-Western ....., 21,703 ... 19,031 ... 7,827 .. 61,126 
St Louis, Jeomeyvilla, & Springfield... 6,015 .., 8392 .. 3,376 ... 35,672 
Cham and South-Fastern......... 3,123 ... 3,187 ... 58 .. 5,532 
Havana, toul, and Eastern......... Sean ole ee deg ws. wee. Se 
uincey, and Pacific......... 27,274 | 26454 ... 819 ... 10,407 
* Excess of 


For the quarter there was an excess of earnings on five lines, as 
follows : Chicago division, $23,000 ; Indianapolis division, $19,000 ; 
Brunswick and Chillicothe, $6,000; Centreville and Albia, $2,000; 
Booneville, $1,200. 


a 








85,909/, including 10,600/ brought forward. A dividend of 4 per 
cent. and a bonus of 3 per cent., making 11 per cent. for the year, 
are recommended, tax free ; 10,000/ is to be added to the reserve 
fund, raising it to 220,000/, and 9,909 carried forward. The bank, 
the directors say, is in the strongest possible position with regard to 
the depreciation in the paper currency of the Argentine Confedera- 
tion, as the capital, reserve, and all gold liabilities can be met in gold 
without entrenching on the reserve fund. The balance-sheet shows a 
deposit liability of 4,933,8002, the cash in hand, &c., being 2,637,366¢, 
and the bills discounted, &e., 5,320,431. 


ASSURANCE COMPANIES. 


Alliance Marine.—The company has arranged for the establishment 
of a branch office in Liveienal on the premises now occupied by the 
underwriting association of Messrs Charles Roberts and Co., at 
Exchange buildings, the business and goodwill of the association 
having Cae transferred to the company. Mr Charles Roberts, 
underwriter of the association, has been retained as underwriter to 
the company at Live l, and the managing committee of the 
association—viz., Mr W. B. Bowring, Mr D. E. Glynn, Mr T. R. 
Job, Mr C. J. Crosfield, Mr. R. L. Greenshields, Mr C. MaclIver, jun., 
and Mr J. E. Anderson have been appointed the local board. As at 

resent arranged, the company will commence underwriting at the 
Sennak on the Ist proximo. The company has also established a 
branch office in Sydney, New South Wales, on the premises hitherto 
occupied by the Sydney Marine Assurance Company, the business 
and goodwill of the latter company having been transferred to this 
company. The underwriter of the Sydney company, Mr P. J, Clark, 
has been retained as manager of the new branch of the Alliance 
company at Sydney, and the directors of the Sydney company— 
viz., Mr Richard Jones, Hon. Henry Mort, M.L.C., and Mr George 
S. Caird have, with Mr William McMillan, been appointed the local 
board. 

Guardian Fire and Life.—The directors have resolved to pay an 
ad interim dividend of 25s per share (being at the rate of 5 per cent. 
per annum) on Ist January next. 

Marine. — The directors have declared an interim dividend of 
7s 6d per share, tax free, payable on the 11th proximo. A similar 
interim dividend was paid at the corresponding period last year. 

Scottish Economic Life.—The directors have appointed as resident 
secretary in London Mr E. T. Clifford, inspector of agents for the 
Life Association of Scotland. 


MISCELLANEOUS COMPANIES. 


Alexandria Water.—The directors have declared an interim divi- 
dend at the rate of 10s per share for the half-year ending Sep- 
tember 30th. 

Belgravia Dairy.—The directors have declared an interim divi- 
dend for the half-year ending the 28th inst. at the rate of 8 per 
cent. per annum. 

Clacton-on-Sea Building, &c.—The directors state that the accounts 
show a net profit for the year ended September 30th of 3,555/. An 
interim dividend at the rate of 4 per cent. per annum having been 
already paid for the first six months, the directors now propose 
another dividend at the same rate, free of tax, carrying for- 
ward 6000. 

Great Northern Telegraph.—The directors announce that the 
Chinese Telegraph Administration have extended their system to 
Seoul, the capital of Corea, and to its port, Ienchuan (Chemulpo), 
which two places are thus now in telegraphic communication with 
the rest of the world. 

India-Rubber, Gutta-Percha, and Telegraph Works.—The company 
announce the completion of telegraphic communication between the 
Cape Verd Islands and Bolama and Bissao (belonging to Portege 
om Dakar and Conakry (belonging to France), all on the West 
Coast of Africa. These places are thus doubly connected with 
Europe, via Cadiz and via Lisbon. 

Peninsular and Oriental Steam Navigation.—The report for the 
year ended Sept. 30, shows an available balance of 220,897/, includ- 
ing 9,4731 brought forward, An interim dividend of 2} per cent, 
was paid in June, and it is now proposed to pay a further similar 
dividend and a bonus of 2 per‘cent., leaving 9,902/ to be carried over, 
The directore also recommend the payment of a bonus of I per cent, 
from the profits of the underwriting account, making a total of 8 per 
cent. for the year. The loss of the Indus, which occurred after the 
close of the financial year, will be made in the underwri 
account of 1885-6, but the directors say that the vessel stands at a 
moderate figure in the company’s book. A list of the ae 
ing to the company shows a total, excluding the Bengal, which 
being fitted out, of fifty, with a registered tonnage of 173,727, and 
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The new issues of the current year are as under, vendors’ shares 
being deducted, as usual :— ta 
Capital Payment Further 
: Applications. —— Liability. 
£ 


& 
Amount previously subscribed ............ 68,051,710 






























Woodhead and Co. (L.), £5 Shares ...... 40,000 ... 40,000 












































Direct Meat Supply ( L).—Capital, 100,000, in 2/ shares, payable 
5s on application, 15s on allotment, and 1/ three months after allot- 
ment. The object of this company is to bring the consumer in 
direct communication with the farmer, and thus do away with the 







quarte 









there distributed between the numerous shops which it is intended 
the company shall open in various parts of London and the suburbs 
for the supply retail to the shareholders. In any neighbourhood 
where not less than fifty shareholders reside, representing a 
subscribed capital of not less than 500/, a shop will, if they require 
it, be opened. 

Luxembourg Preference Shares.—We are informed that the 15th 
instant is the last day for converting these shares into Belgian 3} 
per cent. bonds, and the 3lst for the obligations. The securities 
must be sent from here at least two days before those dates. 

Province of Manitoba ( Dominion of Canada) 5 per Cent. Debentures 
Jor 233,300l—The Clydesdale Bank (L.) invite tenders up to the 









































? 1885. 

fs 10th inst. fora loanat a minimum price of 1054. The interest is | Nov. 28 ... 
payablein January and July, and the principal is repayable on July 1, = 
1910. The resources of the province are said to be rapidly develop- ; 
'B ing, and it has no bonded debt apart from the present loan. The | Oct. 31 
bonds are secured by the general liability of the province. 24 
} oe 
‘ Che Commerctal Times. igs... 








THE CORN TRADE, 
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' Marx Lanz, Feray Evenrna. 
But little progress has been made with agricultural work during 
‘the week, the land being in many places flouded by the frequent 










Hams 





with very little change in current values in any direction. 
Wheat quotations at New York, and also on the continental 
market, are very nearly the same as they were a week ago, and the 
fluctuations in the interim have been merely indllanet In our 
country markets prices have in some cases ranged rather lower, and 
the official average is also slightly reduced, but the poor condition 
of the supplies from the unfavourable weather will mainly account 
for this. Foreign wheats on our principal markets, whilst meetin 
} only a very meagre demand, are as a rule steadily held, and at Mark 
Lane no appreciable change has occurred in spot quotations of either 
imported wheat or flour. The floating cargo trade has been slow 
generally, but Kast India wheats have apparently met 
more attention, the wet weather tending to bring these 
; and other hard dry descriptions more into notice. Calcutta No. 2 
+ club have sold principally at 31s 6d for parcels, on ge, up to 
4 }) 31s 10}d for January-February shipments. Australian wheat, off 
’ i) coast, has been done at 36s, and Chilian 31s 6d. Azima, on passage, 
has changed hands at late value for United Kingdom, and Saxonka 
| due at 34s 6d for East coast of Ireland. To-day there has been next 
| to nothing doing, and the market closes dull. This morning’s open- 
ing quotations at New York are telegraphed as fractionally easier, and 
| this afternoon’s quotations come barely so firm from some of the con- 
tinental markets, but the changes a:e too slight to have any influence 
here. The statistical movements are not very striking. The imports 
of wheat and flour into the kingdom last week were much smaller 
than in the preceding week, but with fair deliveries from home- 
ghee, the aggregate ene re me te if at all, short of 
average consumption. e quantity of wheat and flour on passage 
has been Sednpell slightly, but is sail ample, and to the American 
visible supply 1,200, 
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bushels have been added. Malting barley 





Flour 
Net im 
Total to date ..........+. 68,679,842 
Total in 1854 ............ 100,500,000 Add to this 
Total in 1883 ............ 77,392,000 


Average price 
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an aggregate nominal horse-power of 31,200, these figures being | has hung on hand, and grinding sorts have sold in limited quantity, 

exclusive of the tonnage and power of the steam tugs and launches | at prices rather in favour of buyers. Maize, both on the spot and 

belonging to the company. forward, has been dull. Some samples of American have come 

to hand, and have not shown satisfactory quality and condition. 

NEW COMPANIES AND CAPITAL. This has checked demand to-day. There were no buyers of American 

mixed, for arrival, over 21s. Peas have arrived rather freely, and 

ls per quarter reduction has been conceded. Beans are steady in 

value, with a slow sale. There have been fair arrivals of oats, and 
only a dull demand, but sales are not pressed at any decline, 


The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1854-5, 1883-4, 








Importa. | 1886-6. | 1884-5. | 1s3s-4. | 1982-3. 


owta. owta. cwte, 
Wheat (12 weeks to Nov. 21)..........s008. 14,156,550, 13 171,107, 16,083,875 18,902,282 


Issues of the week :-— 2.3 :-— 
Direct Meat Supply (L.) ....scsss....+-++s 100000... 89,000... ~— (60,000 | and 1882-3 
Mackay Gas, Coal, &c. (L.) of Australia, 

Manitoba (Province of) 5 per Cent. _ 

Debentures at ae i ceidinetanabibitinina vin 246,132 ... 609,492 ... 186,640 mae 
Mincing Lane — e-Berry a fl) 10,000... oes eee ‘as 
Odessa Waterworks 5 per Cent. n- 

ee ee 54,000 ... 24,000 ... 80,000 | Flour » 
“Ottoman Tobacco, Cigar, &c. (L.), £1 

Shares sseeensescareseseseasensennens seessaneses 60,000 ... 15,000... 45,000 Add week ending 
Producers’ and Consumers’ Meat Asso- Flour 

ciation (L.), £5 Shares ...........-sseseese 75,000 ... 37,500 ... 37,500 evosqanees 
‘Santa Maria Silver Mines (L ), £: Shares 40,000... 10,c00_—.. 30,000 


Total im 18 weeks.,,.......| 18,116,270, 17,546,254| 20,814,472, 23,552,397 
Less exporte—Wheat ..........cceccccooseee | 250 


OOCOOE TO eo DORE eee eee eeseeE® 


e@ estimated sales cf; 
home-grown IE ie. cesenese didceo cal 12,011,000) 9,041,250 14,000,000, 11,000,000 
Thirteen weeks’ home supplies .........| 29,981,270, 26,384,504, 34,510,000, 34,200,000 


of English wheat, per, 6 4 


IB eoeeee 


30 6 40 
; GHINGNS cemcmmwanin asin . 48 7 0 | 9 4 9 6 
innumerable middlemen who inte and derive immense rofits enone a eo 
from both. It is proposed to establish a central depot in London, to | « visinte supply” in U.S. centres ......| 55,700 000 38,175,000 32,200,000 20,200,000 
which the meat will in the first instance be forwarded, and from Do do = in cwts.' 29,839,000 20,450,000 17,393,000 10,821,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Im spec’ 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Nov. 28, 1886, and for the corresponding week in each of the 
years from 1884 to 1881 :— 


Quantitizs Sop. Avexacn Prices. 
Wheat. Barley. | Oats. Wheat. | Barley. Oats. 
qrs bsh| qrs bsh| qrs_ bsh s d d sd 
.218 3 | 153,278 0 1,279 2 30 9 2) 56 18 7 
58,096 6 | 139,593 2 9,360 6 80 10 229 | 18 8 
57,416 2 | 142,020 1 8,235 5 31 0 80 4 1s 0 
60,430 6 | 153,209 4 | 10,589 2 31 1 80 3 18 11 
56,949 5 | 149,636 4| 10,359 7) 381 4 80 2 19 2 
71,308 a 151,971 3 9,294 °| 81 6 | 30 7 | 18 9 
66,985 0 | 148,284 1); 12,758 2 30 5 $1 3 | 19 4 
73,460 6 | 164,671 7| 13773 8| 40 2 | 32 6| 19 5 
54,665 7 | 100,840 4 7,372 1 41 5 | & 6 20 7 
47,182 7 ' 88,527 7 6,256 3 4.11 | 88 8 20 3 


The following account shows the Quantities of certain kinds of agricultural 
oe imported into the United Kingdom in the week ended Nov. 28, 1885,and 
the corresponding week of 1884 :— 


fee eeeeeeeeee 


. rains, and the heavy lands continue in anything but working con- seas Gnememented, nied out ne rear “a 2 9.921 

; dition. The outlook in this respect is very backward, but the grow- Pork, calted (tiot pene teh. teteucostene 9.123 .. 4,961 

-s P ing crops continue to present a healthy appearance, and so far as Muto, CrOOT.....creccccseeseseees esses covevecsceseessoes oe 2. -«.. oa 

i: | the wheats are concerned, they are quite forward enough. The | Poultry and game (including FADDICA) ooserseseenrenreerell 19,198. bia 24,990 
trade moves as slowly as it has done for some time past, and still — and butterine _ " = ’ 


Maize . 4 
Wheat meal and flour ......... sscceceseereecseree covees on 231,907 ee 259,739 
*Ot this quantity 19,104 cwts were entered as butterine. 


IRON AND COAL TRADES. 


The market for pig-iron has continued quiet, owing to the 
elections, but a firm tone has prevailed. The Glasgow warrant 
market has tended upward, and prices close firm to-day at 42s od 
to 42s 10d cash, and 42s 1ljd to 43s one month. In the 
North of England prices for forward delivery are firmer, 
holders not caring to accept 33s for No. 3 spring and 
early summer delivery. For December delivery the quota- 
tion is 33s 14d. The hematite trade in the North - West 
continues to improve, and a good business has taken place at about 
the following quotations :—No. 1 Bessemer, 44s 6d net at makers 
works, prompt delivery ; No. 2, 448; No. 3, 438 6d; forge and 
No. 3, 42s 6d to 43s; white and mottled samples, 42s. In 
ire prices are firm, Business is slow in East Worcester- 


Nov. 28—Wheat ...... 754,500) 479,710, 981,050) 918,553 


aioe Ome, bulls, cows, and calves .,.number 5,228 wre 4,493 
lambs 


See eRe eee nee eee eee ene eeeererereerees 























eee eseereceeces 2,973,250) 3,507,101 3,418,008) 3,325,9,7 





lie 


17,129,800, 16,768,208, 19,501,883, 22,228,259 








cecees 231,970) 298,276, 831,539) 405,515 


} 
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v | . , 300,000 
0 eneeeeee: 26,000 23,000 50,000 50,000 


see! 17,970,270, 17,843,254, 20,610,000, 23,200,000 
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1886. 1884 
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The finished iron trade remains dull. In the North of England 
prices are about :—Common bars, 4/ 15s; angles, 4/ 7s 6d; ship 

lates, 4 12s 6d. In Lancashire business remains slack, and in 
Rast Worcestershire there are but few signs of activity. The North 
Staffordshire trade is dull. Inthe hardware trades a rather better 
feeling is reported, but prices remain very low. The South Wales 
tinplate trade has been active, but prices are slow to rise. Makers 
of steel are doing more business. There is also more doing in the 
shipbuilding trade, but engineers are still slack. 

t Newcastle the coal trade goes on smoothly, without any change 
in prices. Steam coal of the best quality {are in fair demand, but 
8s 3d per ton net is the highest price. House coals are coming into 
better request, but prices do not improve to any quotable extent. 
In Yorkshire trade generally is quiet. The South Wales house coal 
trade has been moderately active. On the London market a steady 
business has been transacted, and prices close as follows :—Wallsend 
—Tyne, unscreened, 11s 3d ; Hetton, 16s 6d ; Hetton Lyons, 14s 6d ; 
Lambton, 16s ; Wear, 14s 6d; Tees, 16s 6d. Arrived, 10; sold, 6; 
gas, ccn ractr, &c.,4; at sea, 5. 








THE COTTON TRADE, 


LIVERPOOL—Decemser 3. 

Cotton has been in fair demand throughout the week, but the 
tendency of prices generally has been rather in favour of buyers. In 
Sea Island only a limited business has been done ; quotations are 
without change. In American a fair business has been done, but 
quotations are reduced ~,d to 4d per lb. In Brazilian the business 
has {been small, but prices are steady. Egyptian has been in fair 
demand, and prices are without change. Rough Peruvian is dull 
of sale. Smooth is without change. African is neglected. East 
Indian has been in limited demand; prices are without quotable 
change, but the tendency is in favour of buyers. 

“Futures.”--The market opened quiet, and, under the influence 
of a limited business, has continued to droop, prices showing a 
decline of 7d to 44d per lb from last Thursday’s closing rates. 
The closing values are-—Delivery: American, any port, Lm.c., 
December, [5,°;d; December - January, 5,,;; January-February, 
53d; February-March, 5,4; March-April, 5}{d; April-May, 
533d; May-June, 5jid; June-July, 53{d; July-August, 53¢d 
perlb. The following transaction has taken place in East Indian :— 
“. Broach, fine, f.c.g. March-April shipment, Suez, 5d per Ib. 

he sales of the week amount to 51,440 bales, of which 2,240 are 
on speculation, and 3,150 declared for export; the forwarded is 
24,380 bales, of which 20,430 are American, 1,700 Brazilian, 
2,090 Egyptian, 60 Tahiti, and 100 bales East Indian, which make 
the takings of the trade 70,430 bales. 


















































PRICES CURRENT. 
|| Same Pericd | Same Period 
| 1884. | 1883. 
g/2/82 3/2) 3/2/3\8 23 
eee 
—_ CS | Geen eee [case | Come® | eee 
djdijdj/djdaj)dajda{/djidjdia 
15} 16/17 |18 | 20 | 16 | 17) 19]... | 19} 21 
13 | 14 | 165/15 | 15g | 15) 16 | 17 | 16)! 18 | 19 
0.'L.M| Mid 'G.M.|M.F. | G. 0.'L.M.'G.M. G.O. L.M G.M 
4948; 5 58) SB!) 58 bi) oe - 5} | 6rs 
* see oe | soe | so | coe | coe |] coe | coe} co | coe | coe | ove 
i 4) 5 | bE!) 5S) 5H) 52 |, 5H) FH Gre SR 5g | BE 
Orleans ...............) 433; 5 | ee | 54) 5% ef } 53) 513, Gre) 513' 6G 6% 
Brazilian. |Mid.| M.F.| Fr. |@..| Gd. |Fne. | M.F./ Fr. | Gd. |M.F| Fr.| Gd. 
Pernambuco, &¢ as 5B) 58) 5B) we | owe |) 58 | 6) ws 5g | 6 — 
&e. ..... oo | 53) G im 1] 6h [vee | see | G | ane 
Paraiba ........00000+ we | 5A! 5 . | | SB]. | 6 | SB ow 
Rio Grande ......... vo | OB | ase | wee | coe | one | BE | one 
Bahia, Aracaju, &.| ... | 525) 54) .. | | eee | BR | SE | wee 
ROR cise ctcosts cians | 54) 58 | 5§ | ots Os bee 
Maranham -...| | 5) 88) Sib! «.. we | 68} 68] .. | R/S } 72 
piian— Gallini .| ah hl a | o 94 | 11 | =| as a ae 18 
rown ..,...| 4 53 | 5B) 6 7 5g | | 
Ditto White ...... ve | vow | BR] 5B | 6h 6} we | 6 63 oa ok | Ta 
Smyrna, Greek, &.| ... | 5 5k Ob 4 5 | et oe ted ae ae 
West Indian, & tg 
Th are Island -.... | $4 (11/12 |18 | 15 } pay ~" a iig| 38 13 
8 8}) S$} Of | 10p |) 11!) 21g) 12g, 119) 
West Indian ......... th a = = bs | coe | BR | coe | vee | G | wee 
Haytien ............... esd nak | Gar ae | www | coe | ove | oe | ove 
Peruvian—Rough..| ... |... 6}) 63 | 7 78 || vce | cee | oe | coe | see 
Ditto Mod Rough! ... | 5§ | 53 64 68! ... || 6f | 83)... | 73/9 
Ditto Smooth ...|... |... | 53) 53 / 52 | 64 6h | 63 | ... | 6% O% 
Ditto Sea Island 8} | 8} 93/10 |11 | 12)| 11} a al ae Bt 
ili ertdl an we | 43) 48) 6 | 5g | ws 
e a | ® | | 5 | re 
ure: ngungh’t) ... | ne | ne | 49) Bf BR || ve | one vee | aes | 
Ginned Dharwar| vw | ove | OB} 46 | 43 : i coef | j ove | Ob) OG 
M.Gin’d Broach)... | .. |. | 48) 6 | 53 t) see | ee | Sah) aw | ave | 5G 
Dhollerah ......... | Be) 33 4h) 49) 4B) 4 | BE 4 | AR OR 4 | 4g 
Oomrawuttee .../ 314) 4 4 | 44] 48) 48 |) 3g) 4. | 48 38) 4a) 4 
Veravul, &. ......| 313) 33 | 4 | 42 44) ... || 4 | SH) 43 | 3m, 35 4s 
Comptah........ | 88) 38) 4) 4 | 4p). || 38) 3%) 4h | Sie) 32 | ai 
Scinde......... ooo | SH) SH Oni |] ... | SB) 48] | See 4b 
DORI oecsascnsnsoeacce| ove | oe Ad 4%| 4%| 4!) ... | 3B) 48). | Sh | 4 
Madras—Tinnevily| ... | ... | 4 44) 63 ‘Beg! 43 | 5} | 43, 5& 
Western! ... |... | 43 46) 48 I 8B! 46 | Sis! 4% 
Imports, Exports, Consumption, &0. 
1885. 1884. 
halea. bales. 
I nports from Jan. 1 to Dec. 3... cccceccesserees 2,607,052 sesrerseesos 3,329,744 
Exports from Jan. 1 to Dec. 3 ..ccccsescesseesee 260,109 error sence 335,357 
Stock, Dec. 3 .. 432,960 se serves oe 427,650 





*Consumption from Jan. 1 to Dec. 3 ......... 2,514,330 scisecesse 3,197,880 
These figures show :— 


A desrease of imports compared with the same date last year of ......balee 722,690 
A decrease of quantity taken for ption of .. eccsaed co-cecee ~ CORSED 
A decrease of actual exports Of ........csecsessesesseerseese, EE 
4n increase in stock of ............. 5,310 


* The Consumption this year compares with one week more last year. 





1489 


In speculation there is a decrease of 79,380 bales. The imports 
this week have amounted to 93,331 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 203,000 bales, against 307,000 bales at the corre- 
sponding period last year. 





MANCHESTER, Decemser 3. 


During the past week the market displayed a strong tone, and a 
considerable business was put through, especially in the cloth 
department. The position of manufacturers generally has largel 
improved, and quotations show an advance of about three-half- 
pence per piece all round. Yarns have sold fairly well for China. 
On Indian and continental account less business was offering. In 
home trade counts, owing to the large cloth transactions, manu- 
facturers have ae with greater freedom. Prices have given way 
about yd per lb, in “ei with a similar decline in 
cotton. Wefts have about held their own. In cloth, India and 
China shirtings have been in strong demand, but since Tuesday the 
inquiry has slackened, from the rise in quotations, and the difficulty 
of early delivery. Mauscellaneous ants have commanded more 
attention, chiefly for the home markets. The market to-day was 
quieter. Cloth quotations remain firm ; butin yarns, owing to the 
large supply, the tendency is rather adverse to spinners, 


(I.) Comparative Statement of the Corron TRrapz. 





Price __ Previews Weeks in 1885. 

Dec. | Price Price, | Price,| Price,| Price, 

iggs, | Nov-| Nov. | Nov. | Nov. | Oct. 
“| 26. 19. 12, 5. 29. 








wow 
see | 


wo 
ae & 





4 
Raw Cotton—Upland middling....... per lb} 05 
a Ditto, middling ...... 


on 


- 0 Gs 
cog eggs. 


on 
cee 


or 


@ “$3 o°gesses® 


— Pernambuco fair .............. 

_— Ditto, good erin 
Yarns— No. 40 Mule-twist fair,2nd ed 
| 


on 
mie OW OV 


a 
COS SEE 


— No.38 Water-twist, ditto i 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs.) 
27-in, 72 reed, ditto 5 Ibs 2ozs...| 
89-in, 60 reed, Gold End Shirtings, 37}} 

Pan, GS TR 6 Ci isc ccc decicicdnacscsagsicieses | 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs......| 
40-in, 72 reed, ditto, ditto, 9 lbs 6 ozs...... 
89-in, 44 reed, Red End Long Cloth, 36! 

SOG O PNG a ac ciad sedccddanat OR 


oe 


©5° cogesere® 


Q2no arroococoeo 
Qnao arkococceos 


ooo eH OOo 


ee 
= 
CS anal 


onn 
a Ts 


ows 
o Ona aw oooccocs 


ao @2NoQ aroocoececoe 
oo eno arrooceoceooces 
a 
oe O6O@ S°LELS=E oe 
oo @seo or oococes 


~ 
— 
~ 
ed 
~t 
— 


(II.) Comparison with Previous Y£EARs. 

| Price, Corresponding Week in 

| 1886. | 1884, | 1888. | 1862. | 1882. | 1880, 
sdisd 














s8dsdiedisd 
Raw Cotton—Upland, middling....perib} 0 543°058'0 53 05% .. (0 6 
_ Ditto, good middiing sina 0 53/0550 6 CO ... | 09 6 
— Pernambuco fair ............,9 5f 0640 6 0 6) .. | ... 
ou Ditto, good fair...............|0 53) 064/064 0 7} .. | ... 
Yarns—No.49 Mule-twist,fair,2ndquality) 0 9 © 93 0 9% U10 | 0 10% 0 10) 
— No. 88 Water-twist, ditto 0 | O 9b} O 93 0 94) O 104) 0 10 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2ozs| 4 14 3 10414 0/4 6 4 3 4 7 
27-in, 72 reed ditto, 5 Ibs 2ozs| 5 1g | 41055 0} 6 45 5 7h 5 9 
89-in, 60 reed, Gold End Shirtings, 37}, | 
yards, 8 Ihe 4028 ......c.scccccreeeeee| 6 9/7 0/7 197138 0/8 *Y 
40-in, 66 reed, ditto, ditto, 8 lbs 120z...)7 6 |7 9 7 9'8 0/8 6/9 1 
in, 73 reed, ditts, ditto, 9 Ihe 5 ons ss 8 10} | 9 15/9 4310 0 10 3 10 0 
39-in, 44 reed, Red End Long Cloth, | Ped 
ie iene nd anos 5 75 ole 0|6 6,7 o\6 9 








THE WOOL TRADE, 





In home-grown wool there has been very little business doing, but 
prices have been very firm 

The fifth and last series of colonial wool sales of the current 
year, which opened on the 17th ult., closes to-night. The available 
supplies amounted to 149,490 bales. The quantities catalogued to 
date, and up for sale to-day, are as follows :— 


Catalogued Up for Sale 





to Date. To-day. 
Bales. Bales. 
New South Wales and Queensland ...... 45,585 ...... 4,856 
Victoria semamtneieidamanitaimanadedasoceerdrrent SE cree 1,654 
Samet BUTE vs ccnssercechexsececasceéeccceses TR scsi 131 
Wee Ma catescocsdemecsegsocccevenesy 283 cana 
PRR 5 canancakvactiestadinagboraansnonsesceceue aE aadeas 18 
Wied: TMM dic cacnatocevesenenrece~seeeceseeres 20,102 elas 1,283 
Cape and Natal .........s.cccceeerccesecereeeees 25,689 ...... 2,206 
136,092 ...... 10,148 
ee 
ORR isekn cb ces dddswaseesvocwcvesesctededese 146,240 


Messrs Charles Balme and Co. report as follows :-—“ As far as 
can be ascertained at present, it would appear that some 15,000 
bales will be held over for future realisation. Of the quantities sold 
to date, about 48 per cent. has been taken for export, includin 
some 600 to 800 bales purchased for America. The chief feature 
the series has been a marked return of confidence on the part of 
foreign consumers, the restriction of whose operations during the 
preceding sales mainly contributed to the disastrous decline in 
values then established. Though no general or material 
advance in quotations can be recorded, the resumption of a 
healthier and more normal state of demand affords aa that 
for the time at all events, the cheapening tendency 0: ee 
reached its limit, and a more or less wi espread conviction that a stabl, 
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basis of values has been touched has, apart from any question of 
prospective improvement, sufficed to restore a degree of tone to the 
market which for some time past it has conspicuously lacked. The 
descriptions of staple most favourably affected are combing merinos 
in grease and cross-bred produce generally, all of which for the most 
part may be quoted at an average advance of about $d per lb over the 
Sept.-Oct. rates. The position of short wools and of a large range of 
fleece-washed and scoured staple (though at times showing a slight 
improvement) has remained substantially unchanged, while the 
better grades of Cape snow-white at one period of the auctions 
suffered a small occasional decline. Natal shipments in grease have 
commanded in average a trifling advance. During the auctions 
about 23,000 bales of the new Australian and some 400 bales of the 
New Western Cape clips have been catalogued. The Australian 
wools for the most part are very disappointing, and show, as regards 
condition and growth, at a Stanitventage as compared with the 
preceding season’s produce, which it will be recollected was 
decidedly under average. A few Riverina and Adelaide brands 
form an exception to the rule, but the Queensland clip, as well asa 
large proportion of that from New South Wales, are especially 
poor. The new wools from the Western province of the om 
Colony show intrinsically no marked change from those of the 
previous year’s growth. The course of the wool market may, no 
doubt, in a great measure be expected to follow the fortunes of the 
general trade of the country, but, as far as the situation can be 
clearly read at present, it would seem that, if the initial stages of 
a process of recovery have been reached, any further progress 
promises to prove of very slow and gradual development.” 

Our Bradford correspondent writes:—Business has continued 
fairly satisfactory during the week. Values in all descriptions of 
English wool have been maintained with extreme firmness, and 
especially so in the finer descriptions of midland counties’ wool. 
Strong lustre wools are still much neglected, and appear to have gone 
for the time quite out of favour. In fashionable descriptions the 
selection is very meagre for this time of year. Fine Botany sorts are 
quite firm, and tops rather dearer. There is a large number of small 
consumptive orders for two-fold yarns, both worsted and mohair, 
and a few speculative purchases in the latter ; but single weft yarns 
for Saxony are still in very limited request. Prices are maintained, 
and ‘some spinners are asking a shade more. There are more 
inquiries again for crewel yarns, but genappes have become quite 
unsaleable. In the stuff trade there is a little more doing; home 
merchants are increasing their orders for next spring both for dress 
goods and coatings, and linings for export. Machinery is now for 
a most part running, but prices are not satisfactory to the 
producer. 

The following particulars respecting the series of colonial wool 
sales have been supplied to us by the selling brokers :— 















Sold to Sold to Total 

Date of Home Buyers. Foreign Buyers. Sold. 
_ Sale. Bales, Bales. Bales. 
Nov. 17 Ch. Balme and Co. ........0.ccsesserees SOO wicns SEIU rere S000 
» 17 Jacomb, Son, and Co...............000 Oe scicuth SE peusensins 4,500 
»» 18 Jacomb, Son, and Co. . GOD ...000:00 2,500 ......00 5,000 
» 18 Ch. Balme and Co. .......... — ee S00 . ccoccnsne 5,700 
» 19 Edenborough and Co. ... ore B00 cvocersee SNE ccscrrree 4,950 
» 19 H. P. Hughes and Sons... SE cera. Gt eee 
» 20 H. Schwartze and Co.............co.0+ PD ecsuecine 5,190 ......... 9,500 
» 21 Edenborough and Co. ............0 B3OD  crosccrse UG0D 2.0. co 4,009 
» 21 H. P. Hughes and Sons ............ BIND occa. tenants 5,330 
» 23 Jacomb Son, and Co. ......-.. 4,600 4,000 1. -ssuee 8,60C 
» 24 Thomas and Cook ........... a a coscnanes Sk cmese 1. ae 
» 24 Ch. Balme and Co......ccccscccee 3650 2 5.700 vise 9,380 
» 2% Willans and Overbury ............... 2800 |... 3200 -"""  ’o00 
o SU: J0bn MOM ERE DS. ccinins BT ncn OS 1,362 
» 26 Windeler and Co. .evecsscsssseee vee 198 eccee B69 565 
» 26 Buxton, Ronald, and Co. ........... 2,450 ss... 2350 ...... 4,800 
»» 27 Jacomb, Son,and Co, .... vee 6,000 
» WO Rdmeae OS, .................0° Oo ...... fas 2,000 
»» 28 Jacomb, Son, and Co, .........0.00 800 wccoe 800 1,600 
» 28 Oh. Balm and Co.....c.cessesccccccsoe sain ne 4,000 
» 30 Edenborough and Co. ............008 2,000 wuc0. 3500 5,005 
Dec. 1 Ch. Balme. Son, and Co. wc. 650 (1250 1,900 
i= AOE ROE isd ssemeccinies BUY. nen. A 848, 
» 2 John Hoare and Co. .... 2,787 
» 2 Willans and Overbury ............... 2,850 ........ 300 . 5,350 
» 3 H. Schwartze and Co................ 400 vn... 6,000 
» 8 John Hoare and Co. .........ccececees 800 RECO 1,400 


Messrs Sanderson, Murray, and Co. have received the followin 
telegram from their Melbourne firm, dated N ve 
« Market firm, half-bred sdveicelid.”’ en 

e New land Loan and Mercantile Agency Co 
has received the following telegram from Motion. antat the tah 
we ean in’ oe csp - a both by home and 
is active. e continental de increased, 
Up to date 92,000 bales have been sold.” ee 








JUTE, HEMP, AND FLAX TRADES, 





Sales in jute, so far as reported, do not exceed 12,000 ba 
latest including RFC at 131 5s; RF square D at 11/ 158, “orcas ta 
February, Cape to Dundee ; RBI, at 13/ lds ; RFB, December- 
eve at 151 38; GOHO, 101 10s, November-December, to 
on. 


From MessrsGeo, Armitstead and Co., Dund i j 
market has been less active during the a Sao ae tee 
excitement has greatly subsided. Calcutta advices report the market 
steady and supplies fair. On this side second-hand lots are offering 
at slightly easier prices, which has rather a quietening effect on the 
market. On spot, there is rather less demand at the moment, but 
holders are firm. Entries for November are reported at 345,000 
bales, and entries for December are estimated at 225,000 baies : 
actual sailings for November are not yet rted. By telegram 
from Calcutta, of to-day’s date: Freight, 33s 3; exchange, 1s 6d. 
Linens are in quiet demand, especially from the home markets, and 
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to book orders, manufacturers have to accept low prices. There is 
more doing for American account. In Fife, a great many looms are 
now standing. Canvas moves off very slowly. For jute goods, 
there has been rather more inquiry, but no alteration in prices can 
be quoted.” 

othing of interest has transpired in flax, the state of the yarn 
trade being discouraging. Imports into Dundee, from Jan. 1 to the 
end of November, were 26,562 tons, against an average of 22,609 
tons in the five previous years. 

Manila hemp is firm, and there have been some arrivals not 
included in the stock returned at 14,841 bales on the 30th ultimo, 
Several sales effected, including fair, at 28/, c. f. and i., for London, 
The week’s receipts at Manila were 5,000 bales. 





COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Rsrort or rats Day's MARKET suB “ Postscrirr.” 
Mrnotne Lan, Fripay., 


Suaar.—The market has continued firm, with a tendency towards 
improvement. Beet is higher, as the deficiency in the outturn seems 
to be confirmed. German, March, 15s 74d to 15s 9d per ewt, f.o.b., 
or considerably under the value of late years, excepting in 1884. 
Further contracts have been made in Russian crystals. Cane-grown 
is steady, with more inquiry for refining West India at 13s 6d to lis. 
Barbadoes sold at 16s. The range of prices for crystallised 
Demerara has been 16s 6d to 21s, chiefly at public sale ; syrups, 13s 
to 14s 6d per cwt. Quotations of refined have not experienced any 
material change. 


Imports and Deniverms of Suear to Nov. 28, with Stocks on hand. 
1885. 1884. 1883. 1882. 
Reporte 2s seccesccysee ves tons 296,700 .., 829,200 ... 345,900 ... 334,500 
BOER co nnitintnrsicesstivnns 304,900 ... 831,200 ... 362,400 ... 307,800 
PRE ne tenapurecwesseveuananens 81,700 ... 83,900 ... 81,900 ... 100,600 
»» infour ports of.U.K. 248,500 .., 244,000 ... 210,000 ... 218,000 
Madras Jaggery ...per cwt 11/3 11/6... 7/6 8/6 ... 12/0 13/3... 11/3 12/6 
Good brown West India ., 13/614/0... 10/6 11/0 .,, 18/0 18/6 ... 18/0 18/6 
Crystallised Demerara...., 16/6 21/6 ... 14/0 20/0 ... 27/0 29/0... 24/0 27/6 
Beet, 88 per cent, f.o.b.... 15/1h ... 10/8 ...18/4§18%... 19/9 


Fine French loaves, f.o.b ... 19/8 19/6 ... 17/6 18/0 ... 24/625/0 ,., 27/0 27/9 
Java, afloat, Nos. 15 to 16... 17/017/6 ... 15/0 15/8 ... 28/0 23/3 ... 24/6 25/0 

Jaggery.—There are buyers at late quotations, which holders do 
not accept. 

Natal, —1,200 bags concrete sold at 13s to 13s 6d. 

Penang.—Some low native sold at 10s 9d. 

Beet.—A good deal of business has been done, and the prices are 
higher. German sold, December, at 15s 14d. January, 15s 3d; 
February-March, 15s 6d to 15s 9 per cwt, f.o.b. 

Russian Crystals,—Sales include 3,000 tons prompt shipment at 
= lid to 17s 3d per cwt. c., f£., amd i., prompt shipment, for, this 

ingdom. 

Hefined.—Stoved goods meet rather more inquiry at current low 
rates. Pieces are 6d dearer here and in the Clyde. A few sales 
have been made in foreign goods, including French loaves at 193 43d 
to 19s 6d. American granulated quoted 19s to 19s 3d. Lyle’s cane 
crystals have sold at 19s to 19s 3d per cwt. 

Rum.—Sales this week are limited to 150 tons Demerara. 

Cocoa.—The public sales have been very small, including 464 bags, 
and a few lots West Indian sold at 73s to 75s 6d for St Lucia, with 
Grenada at 76s 6d to 80s 6d. Guayaquil withdrawn. 350 bags 
African reported by private contract at 80s per cwt. Other descrip- 
tions are steady. 5 ft 

CorrrE.—The importers have offered very small supplies. Advices 
from New York and Rio Janeiro bring higher = Havre is 
also better. At auction here 30 bags Liberian sold at 39s 6d to 46s. 
100 half-bales Mocha withdrawn. Part of 2,861 bags foreign 
descriptions sold, including good ordinary foxy Guatimala at 41s to 
4ls 6d ; Costa Rica, good middling colory, 663 to 69s ; middling, 
58s 6d to 62s 6d ; e and mixed, 44s to 47s ; New Granada, 41s to 
42s 6d. A few sales are reported in Rio at late rates. According to 

esterday’s telegram, the stock at that port had increased to 

gs. During the last few days the market has again flattened. 


Imports and Ds.iveriss of Corrzz to Nov. 28, with Stocks on hand. 
1885. 1884, 


Im sescsesserseseneeesessstONS 85,860 . 40,550 ... 50 oe 61, 
Delivered forhomeconsumpn, 12,000“. 12220‘. 12,500 4. 13,960 

ae int Aen ecanoomee 24,530 ... 82,870 ... 81,480 ... 84,420 
Rit cncatrcagitansiinmeneth 10,480 .. 14,070... 


. 20,360 ... 15,150 
Mid. plantation Ceylon...prewt638/ to 67/0... $4/ to 69/ ... 76/ to 80/... 65/ to 72/0 
Delivered last week 666 tons, including 442 tons for export, against a total of 
1,110 tons and 1,512 tons in 1884 and 1883 respectively. 
Tra.—The market is very firm, and the lower grades of congou 
rather dearer in the public sales, which have comprised 22,470 
ckages, Common to fair, 7d to 9d. New season’s new makes 
hd to ls 1d. All the finer classes continue nominal. Deliveries of 
Indian and Ceylon contrast favourably with last year. The stock of 
China congou is remarkably low. 936 packages Ceylon brought 
high rates. The full supplies of Indian by auction, 16,542 packages, 
have met with a good demand, the dealers buying freely. Ship- 
ments from Calcutta to date have been about four millions above 
those of 1884. 
Lonpon Statistics of Tza, January 1 to November 30. 
1835. 1884 1 


Imported 6.1... Ibe 248,758,274 ...... 145,401,286 ...... 158,832,998 
SU ccoane 102,906,166 ...... 114,376,749 ...... 110,878,160 
Present stock,...0......++0 91,983,486 ....0. 107,226,203 ...... 119,658,730 

» United Kingdom 94,500,000 ...... 110,250,000 ..... 122,750,000 


Ricr.—Since Friday a cargo of 970 tons Bassein, September “ya 
ment, sold at 7s 07d, open c r, one of 1,375 tons at 6s 93d - 
Amsterdam, A cargo of " n ai ae. io tons, _ ae 
cwt, ex qua, are xports of rice from Burmese 
urope to evensber were 766,670 tons, against 857,030 tons last 
year, and 904,900 tons in 1883. 
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Saco is slow. Of 719 bags by auction yesterday, 300 bags good 
small sold at 12s 6d per cwt. 

Tarioca.—1,348 bags flake were bought in, excepting a few lots 
Penang, which realised 1§d to i1fd ; Singapore, 1})d per Ib. 922 
bags pearl part sold at 163 per cwt for medium. 

Biack Prerrer.—-The market is strong. About 200 tons Penang 
sold to arrive, yesterday 74d to 7§d paid for Acheen. Singapore on 
the spot and near, 7id to 8d. 100 tons new crop, December- 
January shipment at 7§d. At auction 139 bags greyish sold at 73d 
to 74d. 621 bags Penang, about one-fourth part found buyers at 
73d per lb for West Coast. 

Wuite Prprer has advanced }#d. The business includes 120 tons 
to arrive: Singapore, 1s 04d to Is Ofd; Penang, 1ld to 11}d. 
Several parcels on the spot latterly at 1s Ojd to 1s O¥d for Singapore. 
At the weekly sales 114 bags Siam withdrawn at ls 0jd. 119 _— 
Penang, 19 bags sold at 113d per Ib. 

Nutrmees.—19 see sundries by auction were withdrawn also. 
137 boxes Singapore wild, out of the shell. Few sales reported by 
private contract. 

Macr.—Without change. 14 cases Penang, chiefly old import, 
withdrawn. 2 cases good, recently landed, sold at 1s 9d ; slight 























CuEmicaLs.—Few changes have transpired in these markets, the 
general tone of business being quiet. Quinine is lower, owing to 
30,000 ozs bein sold by auction “without reserve.” Pelletier’s, in 
bottles, 3s 2d ; Whiffin’s, m tins, 2s 10d to 2s 11d ; forei makes, in 
tins, 2s 7d to 2s 10d per oz. Chlorate potash firm. Selpavte 
and bleaching powder a 
Inp1a-RusBER has advanced, the latest sales being at 1s 7d per Ib 
for fine Para. 
MertaLs.—In the early part of the week, imported tin showed some 
decline, since recovered, and yesterday the market was steady, 
closing at 94! to 942 2s 6deash. Banca, 578fl. The visible supply 
in London and Holland, on the 30th inst., was 11,020 tons, or 
340 tons less than at same date last year. Landed in London in 
November, 948 tons; delivered, 1,954 tons, including 784 tons in 
transit, leaving the stock at the elose 7,052 tons, against anav 
of 5,240 tons in the four previous years. The business in copper is 
a ae - Chili, oo has ween: at ee rates. ob, 
s to cash. 140 tens English-rolled zinc, b i 
yesterday, 50 tons sold at 17/ per ro = 


Vistsiz Suppiy, Nov. 90. 
(am, en H. ee and Co.’s statement.) 


mouldy, 1s 7d per lb. Tens Porn’ = 3688. 1881. 
Cioves.—Sales of Zanzibar 533d to 53d. 363 bales by auction were | Bars cash wa) ae ne Bey EBB oe BEB EM 


withdrawn above the current value. 16 bales fair Amboyna sold at 
63d to 7d. 34 cases Penang without reserve sold at 9d to 93d 
r Ib. 
T Chomiaininn, sh public sales on Monday comprised 1,814 bales 
Ceylon. There was very little demand for fine qualities, but 
importers supported the market, and these partly sold at October 
rates. Ordinary to medium kinds met with a steady sale at rather 
higher prices, the quantity disposed of being about 800 bales: first 
sort, fine and superior, 1s 5d to 1s 9d ; fair to 10d to 1s 2d; second, 
fine and superior, Is to 1s 6d; fair to good, 9d to 114d; third, 
ordinary to fine, 8d to 1s; fourth, 6d to 10}d. 608 bags chips 4d 
advance, viz., 24d to 24d ; cuttings, &., 43d to 5}d per Ib. 
Yesterday 200 bales unworked cinnamon part sold at 84d to 10d 
r lb. 
P Canta LienEa is held firmly. The last sales were at 29s per cwt. 
GincER.—124 cases 445 bags Cochin partly sold. Scraped kinds 
went dearer: small, 58s ; fair, 73s to 75s ; fine bold, 104s to 105s; 
washed, 38s 6d to 41s ; small rough, 33s to 34s. 112 oe Bengal 
withdrawn, one lot selling at 22s 6d. 79 barrels were chiefly bought 
in. 
Prmento.—The market remains firm. 300 bags by auction part 
sold at 23d to 3d per Ib. 
SALTPETRE.—There have not been any sales effected. Bengal is 
nominally unaltered. 
Nrrrate Sopa steady here and in Liverpool. Spring arrivals 
quoted 11/ 7s 6d per ton. 
Invi¢o is firm. Kurpahs in good condition have sold at about 3d 
S cwt above last Friday’s rates. Bengal steady, but not much 
usiness done. 
OTHER DrysALTERY Goops.—At the public sales 1,390 bags 
turmeric were chiefly bought in. Bengal at 24s; Cochin “‘ without 


Scotch pig iron firm, the latest sales being at 42s 83d cash. 
coon, firm, at 14/ 17s 6d to 15/. English lead again rather 

earer. 

LinsEED.—With a continued good supply, prices close rather 
weaker, and there is less demand. Calcutta, on the spot and nearly 
due, 43s 6d to 43s 9d; to arrive, 43s 9d to 44s; new cro sprin 
shipment, 41s. Bombay, on ge, 45s ; to arrive in Hull, 45s 
to 46s; January-February shipment, 45s 6d; spring shipments, 
42s 6d to 43s. La Plata nominally as last quoted. Large 
supplies afloat from Calcutta to the United Kingdom. 

11s.—No change has transpired in olive oil, the market 
being quiet. Cocoa-nut remains without improvement, and the 
consumption has fallen off. The low prices do not, therefore, attract 
much attention. For Ceylon, December-February shipment, 25/ 10s 
accepted. Linseed oil quiet, and 5s to 7s 6d lower. On the spot, 
21/ to 211 2s 6d ; December, 21/ 10s; January to April, 21/ 12s 6d ; 
May to August, 21/ 5s; Hull, spot, usual packages, 20/ 15s. Exported 
since the beginning of the year 13,559 tons, against 12,726 tons in 
1883. English brown rape also down in price. Business on the 
spot at 22/ to 22/ 2s 6d; January to April, 22/ 10s; May to 
August, 23/per ton. Business has been done in crude sperm at 
current rates. 

PETROLEUM OIL is easier, in sympathy with the decline in America, 
On the spot, 6§d to 6jd ; January to March, 64d to 68d. 

TurPEeNTiINe higher. American, 27s 3d to 27s 6d; January, 
27s 9d to 28s ; January to April, 28s 3d to 28s 6d. 

TaLLow.—During the week a quiet tone has prevailed in the 
market, and the extreme low prices have not apparently led to any 
new cl.annels of consumption. 

From Messrs Cyan and bate ay CircuLar. 


reserve,” part sold at 11s tolls 3dforsplit bulbs. 100 bales pressed Stock ....-.+ sessespackages 16,780 ... 20,605 .. 10314 .. 12,218 
cubes gambier taken in at 26s 6d. 751 bags cubes part sold at 29s Arrived since Jume 1.......0.....0« 55,770 ... 66,260 ... 64,698 ... 64,658 
for free. 250 to 300 tons block to arrive closing firmer at 21s 3d, Price B-¥.G. Nov. 30. per wk ae ae ae 


November-December shipment, 1,286 boxes, &c., cutch by auction Price Australian mutton........ 26/6 ... 85/0 .. 43/6 .. eo 
werechiefty bought in. China galls advanced to 70s per cwt. 
SHELLAC.—About 500 chests sold to arrive, TN orange, 59s to 61s: 
AC garnet, 58s, with afew parcels on the spot, at private contract, at 
57s to 58s, and 57s respectively. The market is quiet, and at the 
public sales on Tuesday, 1,298 chests partly found buyers. Second 


orange and button sorts being lower. 


Imports and Dzgiiverizs during the last Exzven Montus, with Stocks en hand at 
the end of November. 





POSTSCRIPT. Fripay Eventne. 
Sucar.—Crystallised Demerara by auction went steadily at the 
rates previously [given, and the week’s business is 989 casks 
17,000 bags, &c. 
Correz.—76 casks 28 barrels and bags plantation Ceylon by 
auction were bought in, also 223 bags Guatimala and 613 packages 
Moeha. 


1885. 1884. 1883. 1882. Buiack Peprer firmer at the highest point of the week. 


Imported .......+. chests 49,520 sees... a SE cient 83,983 = : 

abana dantan’ aE acento ey one 34, Mertats.—Chili copper closed at 417 15s to 42/ cash and fourteen 
Sasa ta — oe a 32.512 |days. ‘Tin, 930 17s 6d to 94 cash. Scotch pig iron sold at 42s 8d to 
Prices2ndorangeprewt 657/ 65/ ............ 61/ 63/ ......... 84/90/ .....0.. 83/ 88/ | 493 10d cash. 


The landings last month were 3,001 chests ; and the deliveries, 3,280 chests. 


Drvcs.—Aloes steady. Balsam peru continues neglected. Bark, 
in public sale last Tuesday 1,650 packages Kast Indian cinchona 
were sold, the better qualities in some instances rather cheaper. 
Camphor firmly held. Gum arabic, prices still advancing ; t 
Indian descriptions sold in auction yesterday mostly 5s to 15s above 
valuations. Renta went off without material change in prices, 
Tpecacuanha, musk, and rhubarb, steady. Oil of peppermint, HG 
Hotchkiss, again dearer, 18s 3d. Other essential oils generally 
quiet. Opium, moderate sales at late advance. 


Tattow.—Of 1,289 casks Australian by auction 985 casks sold 
at last Friday’s rates, 


ADDITIONAL NOTICES. 

Driep Frurt.—Messrs R. Witherby and Co. report’:—The week 
closes with a better feeling for currants, and 29s as the lowest price. 
Valencias are easier, and prices very irregular, without much 
selling. Muscatels are cheaper by 30s on prices a month ago. 
Sultanas are very quiet, and cheaper. Elemes are neglected. Figs 
extremely dull. Almonds all show a decline. 














COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 




























— Receipts. {Total Keceipts. { aoe 
sas Week Receipts. | Total Keceipts. ine Week - ee N Week 1088 ; 1884. ' TD 
Ending} 1886. { 1884. | 1885, , 1884. | Ending 1885. 1885. | es | | | 



















£ £ 'C. Urug.ot M. Vid! Oct. 17 2,382) ame 42,261 
45,71 35) Dutch Rhenish.,.|Nov. 20) 5,995) 1,04 ove 

300 ae “ 708,595) Guaira & Car\Oct. 14 1,100) 1,331) 

1,551,874/1377854 Meridnal. Italy..*|Sept.12) 30,520) 29,400, 


47,468; AMERICAN. 
...  |Ala.Gt.South’rn Oct. | 20,800) 21 a in 
.. (Chic, Mil. & 8. P./Nov. 14 beens Saal rete s 
‘Chie. North Wn 1s 126: ; 
a 14 29,024) 21,581) 1,067,485, 976,820 
2,129,424 2060824 
(2343836 


Co-0NIAL. £ 
tBmby.B.,& C.1.|Nov. 28) 54,175 
Canadi’n Pacific 21) 36,490; 

East Indian ...... 28) 86,371) 78,344 





778,510) 


15,400) 242,090! 281,700) Denver &RioGra 


@. 21) 80,684) 86,523,1,652 739] Mexican ......«...| NOV. 28) 10,000 0 i 

Gi Tide Semin | 33) Fanos] Sere ec lr 092,887/1385780 Mosloet France.|Oct, 23|132168|141556 5,210,195 5,426,645 |linois Central. 14) o1.400 04,2221 12 

Oude cae 26 vraag 1108 ae BAe ee iia ae 1 asbst0) 5 305 iugesactreseos| Nortel & Wesil? wNov 24,068 20,460} | 469,557 459,263 
itr... 1 *: 

Scinda” SPM . lok ai! ae eesi srais b0n'sen o97'477|Paris & Orleans.. 18 130400 (33677 5,964,221 6,207,253 North. Pacific....| 14 60,231 57,232 ene 


i 2709)” 15'080 | Ohio & Missisip._| 763| 79,313 
South Indian... Oct. 3! 8,426, 7,833} 110,901) 113,239 Recife &S.Frisco Oct. 3) 1,347) 1,352) 13,709) LAr a a 2 — 
Forzian. ‘101 ee i 25) 73.962] a aea.3,507 021 3.522187) DoWen Linest | 208 0, 0 
9! ‘ i net ° 5 IOS) e | 3 : 
Bu. Ayr. G. Sin.. Wor. 23) 19a Snaeey Sea enpens resem. of Permaaa| 48) 66,650) 76,914 3,171,680, 3,280,833 St Louies San pe. 14, £2,348), 20,08 3,676 15s SoLdaan 
Bu. A. & Rosario...Oct. 25! 2121} 1.800} $9,112) ¢3,406/South Italian ... rae) 
Cent. Arg., ..... 18/12097) 8.167|_... ... | Watn,ofFrance..* 18 


. 


96.635 100837 4.652.576 4,798. 














* Yearly trom 1st January. t Net Receipts. t Including Rajputana—Malwa lines. 
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WEEKLY PRICE CURRENT. 
*,* The prices in the following lict 
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Olls—(Con.) d 

Oil Cakes, Lned. » Eng. ome 27 15/ 

American.,.,....... 
Seeds— 


« 
Linseed, Azov,p.424Ibs. 0 
Bombay . «per41é6lbs 45 


[Dec. 5, via 
Sager — (Om) per cwt 6 d 
Brazil, brown 0 

tn. » good SeGncenaes s 
Java rus No. 15 to 16... " 


~ 
cook 


I RO NBT AY IM a 


are “revised on Friday, assisted by an 
epartmaen’ 


eminent frm in each d 
LONDON, Fray. 

Arrow Root—perlb 8 

St Vincent, eom. to good 0 


uty Idperlk 68 
“oe d grey t toord.p. owt 78 


eteeae 
ote, mid. to fine... 


Coffee— duty 14d per 1b 
Ce: mala’ lw.mid. 57 
Miling to Se cenins 62 
ative ° 
-_— Jee tia aa sat 


SeReSc 
SoccoeeesS SOeooOO 


en 
So 


Singapore, icked Ball: 

Mocha, re, picks y. 

Jamaica, ordy to fine oe 
Low middling to fine . 

Rica, mid. to fine. 

Ordinary and mixed... 

Central American, &.... 
Good to finest 


OV 


first tolowsuperior 42 
Fair to good channel .. . 8 
Common to low fair . 
Affoat fr. to gd channel 4 

Good Average Santos 87 


Calomel... 
Corrosive Sublimate. 


Poth, bichromats aT ° 
Bydrodsis aa ee 


Sulphate ae 
Precipitate .. 
Sal- ~Acetos 


rown 
Bulphate Quinine— 
English, in bottle. me 
Pelietier’s, — bebsene 3 
German .. ... 3 
—, + Copper.. “prt ‘ton n £16 
8 


Sulphur flour... “WW 
Vermillion, English... “p lb 2 
per ton 
Wallsend. best .. 16 

Cochineal— 


oeeees 


Teneriffe ae 
Black . per 2 


corseceeccee 


Drugs— 
Aloes, Fine os ..per ewtl40 
abet to fine 


1 
Come or, China. pe 72 
3 


Sentharider 


0 

Ben jm. Sum wt 
‘Okbamum, arp 35 
ie rie, rough cccces OO 
lap, good el 


usk: fine nossa” 'p wn a 
Cassia 


? 


Peppermint, Hotchkiss 
jum, Turkey fine... 18 
ubarb, China, fair to gd 1 

Senna, Tinneveliy good... 0 

ee E. I. ~ to good 0 

tuffs, c— 
China 


Safflower, Bats 
Turmeric, Be 
Gambier, block 
Cutch, good to fine .. 
Dyewoods— 


ane 


i. 


& ro & 
=» 


SAZSSSSeo0e 


~ 
@ooco cesecococeoeceocooo cocoeooocoaaG& 


ry 


ook & 
mE BoRoRS 


# 
0 
; 0 
0 
1 
0 
6 
0 
82 
10 
0 
0 
0 
0 
9 
0 
33 
0 
0 
0 
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ee 
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ee 
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oe 


omoooo 
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ws 
al 


oomovoceEe 


ocouvcoe ooooo ARAOAOCOTIOCOOSCLSOAXOS 


vincial . 
rere -p.cwt, dty pd 30 
duty 7s pe owt 
Valencia, New ........... 36 
Selectea’. 


per box 

Lemons—Palermo p. rd 

Messina, selected . 

Malaga half chests. 
Nuts —Barcelona,p. bag... 25 
Flax at Dundce & 
Archangel, Crwn. — ~ 
St Petersburg % — = 


Gutta I. ib 8 
Good to finest .......0. e000 
Hem 


p— 
St Petersburg.,clean p. ton 28 
Manila, fair to ping 29 

Jute, good to 
Low to fair 71 
eet 2 a oo a8 
Common to fair............ 12 0 
Hops, English....per cwt 2 10 
Hides—0Ox & Cow is Ib 
7 & & M. 


@eaanmoco®#acooaececoooooo coceceoseo 
emoococemcooooouecscecoescoo coocoeofoce 
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a oe 
SCaeKOouveaentoocornntoee@ 
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Chili 
A : n, Wallaroo .. 


Burra ...... 
Iron, per ton 


ouwsokh 


do Steel at Middiesboro 
Scotch pigiron cash . 
Lead—English pig, 


pig 
guickallver per bottle 
En ray ..perton 14 
ng! — 
Straits phased! 


Zinc, English . 
Tin plates, per box 
Charcoal 


oe 
NeOeDoanko 
Be tkohconcooso 
ae 


" ee 
te = 
coceSoeeon CoO CooS MM OOROUSSSCOB@OS > 
on 


Cocoa-nut Ceylon., ......... at ° 


Cochin in pipes... . 80 0 
Palm (Lagos, 
i. Deve “= . 


Petroleum. Giese Ke mn 


ecocooouceoooococooos @oostmcomomoocacoocoooevooc@eoco so 


FRO ees tees 0 
86 10 
0 6 


Calcutta ...per410lbs 48 
~— ,Feroze, per 416 Ibs. 35 
loutta, R.A.T., 8% 34 


6 
«++» per cwt 10 


Pro ons— 
Butter—Cork ......per cwt 0 
Friesland fr est.. 108 
Jersey .. oboe 08 
Bacon singed_—Waterford 60 
Limerick 
Cork... 


Hamburg 


Ceylon, lump 


Lard — Waterford and 
Limerick bladder... 60 
Cork and Belfast ditto 50 
Ferkin and k 
American and 

Pork—Amer.& Can...pr.bl 0 

Beef—Amer.&Can...pr.tc. 0 

Cheese— Edam, new 


Gruyere , 
Rice—Rangoon to arrive 
open charter.. p cwt 
ag = on the spot 


im American , com 3 
Medium to fine 6 


ns 
Shellac—per owt 


Orange, wee » sans OO 
Secon ‘o 


Garnet A C... 

Button, so "good to fine 4 
Low to medium......... we 45 

Sticklac, Siam ..... .......0. 37 


Bengal—Surdab tb 33 

n it » per Ib 2 

Cossimbuzar ...... ics 
Gonatea 9 
Jungypore& Comercolly > 


a 


Japan—Low to fine... 

Patent Brutia 

Persian : 

Italian—Raw, — — 
Fossombrone.. odie 
Other kinds ..... 

Thrown—Piedmont... 

Milan . si 


_ 
ocooocoroonm® 


ee eeeerereee eee 


8 joes Pepper-— 
lack, Eastern ...per = 
Alleppy and Malabar . 
White, 9 oer to gbed fair... ° 
Pimento—Fa 
Cinnamon—lst Ceylon eee 
Do 2nd do . ove 
Do 3rd and 4th .. 
Cassia Lignea, unworked 
Cloves—-Zanzibar fair to gd 
Penang 
Ginger—per cwt 
= aaa « csowvere On 
= wound 
African... » 80 
.——o low and ord... 41 
Do mid. 54 


to 2 
eocooocoroeso ES 


Nutmegs, brown 
Spirits—Rum, d 
Jamaica, w er 


«proof 
oz and Mauritius oe 


reign 0 
menage duty 10s 4d : root gal. 
-14 0 14 


Vintage of ( 1878 ... 
lst brand < 1877 . 
in hhds 1875 . 
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oo cofooacouwacocoeoacoa @eococovo coeececatvo oococcoecooo cocecoeoeso wadintete 


ee Gee eee 


o escosze-npoxrs 


oconwnrenweo 


Corn spirits, pt, duty ‘paid ll 7 
its, f.o.b. Exportation 1 10 
apie spirits, _— os 2846 36 


oe es 


Bach W aT ain _ adie, ws e 
Fore 


g «. 
Mauritius, crys. "No. “13 4 
No. 15 17 


Syrups I low to good yellow 
brown...... 


Penang, Gr. and Crystal’ d 
Native brown 


Java, grey and white . 
By rups ....... 


— 
= 


_ 


eSShe0cotSR SeSSE2E 


_ 
co 


_ 
a 
wrwSroons 


gal. 


SeoococoF®s+:o8 


~o & 


coocryrwCcroco 
~ 
eacoccoe oF 
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oorr~e 


On erLon@ eo ecooococococacoescaeo cocooo wooworvooo eccecceceoeso eooveoocoeooco efaccoooa 


_ 
on 2 
-~ 


oooo 


concowvavoacoocoecececoo wmeowooanw 


Ou 
Fr toga 


F or export, free on board 
ey loav _ 101b, z 
Gyashed .. — al 


Duns refined, f.o.b. in iiollan 


20 Ib loaves su rfine., 18 
20lb do ol oe AF 
Svashad papetine indge 18 
— 18 
No. 2 — ili 
French loaves, f.0.b. ...... 19 
American granulated, f.o. ‘b. 19 
rman & Aus, fob 15 
Saltpetre—Bngi.p cwt 16 
Engl — a a 
Nitrate of Soda... nt 
Shelis—M. -0'P, per ‘owt. 


China, Manila, gi fofine Tt 0 


Bombay 
detew scot” 
Petersburg, new YC ... 
Australian mutton ... 2 
Do beef do . o 
oe “6 


Taploca—E.1 fake pl 
ar sisckicm, per bri 
Archangel .. 


Tea—duty 6d perlb 
Congou, com to _ new.. 
Medium to good . 


Souchong, cum. to ood. 
Fine to finest... coe 

Oolong... vurasneen 

Flowery ‘Pekoe .. 

Reon “Orsay ‘Pekoe, 


Scented capers, Canton 
Do Foochow 


Gun a, com. to fair 
to fin 


Indian Pekoe......... 
Do broken 
Fannings and broken.. 
Orange Pekoe ...... 
Ceylon Souchong... 
Pekoe Souchong «. de 
Pekoe 
Broken Pekoe 
Timber — Timber 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 
Pitch Pine Timber 50 
Canada red pine 
_ yellow pine, Irg. - 
sm, 


ebec oak... 
tic oak . 
Indian teake 
Wainscot logs 18 ft each... 


_ 
Cone + Oec ew 


BaCSSo O©G22090 ecccco 


ocoonwneGecowco 
—_— we 
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o eras ws co o~w Kwoas & 


“Sloss 


os - 
So 8 
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Deals and Sawn and Reet Wood— 


eed Tuk’, good Petersbg stnd. = 


American spruce 
Pitch Pine P 


715 
6 0 


Dantzic deck, 4uft.3in. 015 0 24 


Staves—Baltic, pr. mille £165 
Quebec, per Sendard do 69 
Tobacco—duty 3/6 _— 
Ohio, por lb, ayes. oseones 
Vieginia leat 


Kentucky ys a an 
= Btript ...... seer» 
N head .. ...duty 4/10 
Columbin.If., duty 3/6 prlb 
Havana 
_ Cigarsbnd duty5/6 
Tarpentine—percw 
We 21—English—per pac 
Fleeces 8. Down hoggs 
Half-bred _ soe oe 
a CTS 
Kent arenes einines 
§8.Dwn. orenase wihre 
sane 4 que ove 
jonial—pe: 
OSraney on ona Port Philip 
—Fleece = Lamb 
Scoured, &c 
Unwashed . 
Locks & pieces(wshd) 
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Aus or ose-bred “washed 
V.D.Ld.- Fleece & lamb 
N. eee, © &o 
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Unwashed .. sees 
Wax-—. l.White... owts 
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THE ECONOMIST. 
Stock Markets Price 


CORPORATION STOCKS. 
United Kingdom. 


Dec. 5, 1885. | 


Current. 


FOREIGN STOCKS, BONDS, &o, 


BRITISH FUNDS, &c. 
~de i at payable in London.) 





Closing 
Prices | besiiiiinkis 
Autho- 
Jan. 5 July 6...|3 993 999 ~—s rised 

| for Account, Nov. 5.. 994 99} Issue. 
April 5 Oct. 6... '3 per Cent. Reduced 993 993  —--_— 
April 5 Oct. 5...|New 3 995 £ | 
Quarterly Do — Jan. 1894... ... .. | 17,056,012/Metrop. Brd. of Wks. 
— red. 1905 ... er 934 Stock, 6 Oct, 1929 34%, /Stk ‘100 1074208 


Dividends Due. Name. 


\BONDS, LOANS, AND 
TRUSTS. 


r Cent. Consols 


inking 
un ads 


pss |8 
ar 


Do — Jan. 1885 ...| 87} 38 7,250,000] Do3 % Stock’ 8 %|100 | [100 98§ 385 | 
Feb, 4 Aug. 4...|Annts.Aug. 1906(Red Sea Tel.) 143 15 1,000,000 Com. of Sewers(City 
Mar. 11 Sept. 11\Exchequer Bills March, 2%... 3sd Qep | 2 of London), 1995 100 ‘100 
June 11 Dec. 11; Do June, 3%.... 8sd 2+p | 2.787.690) Cor. of Lon. Bds, 85-8 Bye it00 | |100 
April 1 Oct. 1...|Canada Gov. Intercolonial RI. | 2,062,000; Do, 1891-4... ve. BRY/ 100 | | 100 
1903-8 gua. by Imp. Gov.|111 113 347,000| Do 3% Bonds, 1912 {100 '100 
April 1 Oct. 1...) Do Rupert’s Land, 1904 do/111 113 8,500,000| Brm’ham Corp., 1946 3}%|100 100 
April 1 Oct. 1...| Do Bonds 1910 do in 113 54,965} Do Gas Assurnce |. ww | 
April 1 Oct. 1...) Do Bonds 1913 do 111 113 53,902) Do Water do 
Mar. 1 Sept. 1...|Egypt. Govt. Guar. 3 % Loan| 97 973 597,900 Blackburn Irred Stk 3}% 100 '100 
Jn. Ap Jly. Oct.|Jamaica 4 %, July 1, 1897, gr.| ... 900,850| Bristol Corp. Deb. St 3 100 - jon: Pees 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1856108 107 250,000 Cardiff 3} % Stock... 100 -| Do - 
April 5 Oct. 5...;Bank of England Stock 5 %/299 301 400,000|Croydon Corp. Irred 84% | 100 ‘too 99 ; steseeeeees 
Jan, 1 July 1...|Bank of Iseiena Stock 6 % .. 500,000/Glasgow Corp., 1914 34%'100 100 
April 5 Oct. 5... India Stock 4 % Oct. 10, 1888 1014102 600,000) Hull Corp. Stock . 347! 100 | |100 98 99 
Jn. Ap. Jly. Oct.| Do Stock 3} % Jan 5, 1931) 99} 99} | _ 230,000/Lee Consrvncy Db St 4 %.100 | ‘ood ie 
Jn. Ap. Jly.Oct.| Do Stock 3 % “Oct. 5, 1948) 87 874 | 2,389,630) Leeds Corp. Stk, 1927 4 %|100 110% ny 
Various dates...| Do Enfaced Paper, 4 ¥ 734 744. 800,000} Deo - 3}%| 100 |100 vole 102 
Mar. 15 Sept. 15] Do 4} %, 1893 . 75 76 | 405 194)Leicester GaskWater 4 7/100 |100 
Feb. 16 Aug. 16 Do Debentures 347%, Aug. 16, 507,987| Do 34 %, 1934 100 |100| 98 99 
889, 1,0002 and 5002 ......| ... 6,000,000| Liverpool Corp. Stk. $}%|100 |100 | 99} 993 Pee enh doliearen 
Feb. 16 Aug. 16 De a aneen 1891 | 8,775,375|Manchester Corp..... 4 %|100 |100 |115 117 ee aoe pl ag 
Feb. 1 1 Aug. 1. Isle of Man 3h % Debentures! 99 160 200,000 Middlesbrough } rt. ‘ %|100 |100 {105 107 Sept.|! og) Mr. 08 109 


.. 347/100 {100 |... ... | Jume Dec./1 de Aprol Do Red.June,'95 6 %|107 108 
COLONIAL AND PROVINCIAL | , $5000 Nowesatie Gorn. St. 347100 | 100 | sag | ChNov-73] 2 | Apr. (Costa Rion” 1871. #4 22 3h 
GOVERNMENT SECURITIES. 400,000 Portsmouth Corp.,.. 347100 | 1100 | 974 Cp.heh 74 not/appld.| Do 1872... ‘8 20 
600,000|Reading Corp. Stk... 347/100 /100 | 99 100 
ised | Dividends 
Issue. Due. 
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2 |*Jan. |Danubian, 1864 . 1C4 106 
100°00018. Staf. Mines Dge... 447/100 |100 | 91 93 Do 1867...... a = 
400,000 Stockton Corp., 1908 4 %100 |100 1105 267 

600,000\Swansea Corp. Stk. 34%'100 100| 97 ¢8 


2 
600,000 !Wolverhamptn Corp. | 34% 100 100 _98 3 88) + ot 


CORPORATION STOCKS, 
(Colonial and Foreign.) 


Closing 
Prices, 


Name. 


wee 





May. "Nov.| pur chase 
April Oct. 106) Jan. 
June Dec. 


jian, Unified 
Govt. Pref... 
Do StateDomain 


- |Entre Rios, 1872. 7 

- | Do Cent. Rly. Mo 

y. (Greek Indpn. 1879 5 
Do 1881 


ane shel ehas 


RENLPLILNLILILALHORL LE FAL DLA LIL 


— 


BEB — 


} 87 
87 
1} 613 
106 
93 
76 
38 


£ 
100,000/Apr & Oct'B. Columbia, 1894... 6 %|112 114 
150,000|Jan & July| Do 1907 6 %\124 127 
600,000/Apr & Oct|CanadaDom.Ry1903 6 Z|111 113 
12000000 My&Nv| Do 1904-568 & Z/10zh 103) 
My & Nv Sea bac tena 4/108 103} | 
; 0 5 %, 1910 4 %/1024 1034 | 
6,443, 136 Jan.dIy. { Do Inse. 1910...... 4 %|103 ion 
5,000,000 —. Do Debs., 1909-34. 34%| 914 924 
oe Jn.&Dec} Do do Insc. Stock 34%) 914 92) 
4,000,000 |Jan.Jly. { 104 


Do Loan, red. 1910 4 4|108 
Do Inecribed, 19104 Z%\103 104 
448,500|Apr & Oct|Cape 1890 1900 ... 105 118 
150,000\Jan & July ae 106 1C9 
255,400/Apr & Oct} Do 1900 ..... %\107 109 
% 407, 700/Apr & Oct] Bo1l% drawings... 4\101 103 
2,615,600|June& Dec] Do 1979 vesseeee 4421100 102 
2,000,000;}June &Dec| Do 1881 .....,...604 4) 94 
Do 1917-22 ......... 


§ 
1 
3 
HE 


ee 


Jan. July} -- 

Cp Feb.’70 not |appid. 
Cp.Feb.’76 not appld. 
Cp.Jan.’73} not appld. 
Cp.Jan. ’73 not|appld. 
April Oct.) 1 *July. 
Jan. July.) 14 |*Oct. 
Jan. July. n’ne} ... 

June Dec. —— 


o- 


Sasees 1917|108 110 

{Borough of Napier Con. 1914/'16 118 

{Borough of Timaru ‘N.Z.) . 1910/126 123 

| Boston nan Ss. +) — ——s Loan 100 | 4899) 104 106 

D .».{L00 |1902)117 120 
D 


SESSZanBUlzT 


oo 


jee 1893)109 112 


ie eae «eee 


3,000,000/June& Dec { 


8,102,200|J une& Dec 
4,837,500| June & Dec 
200,000|May & Nov 
1,766,000|Feb & Aug 
150,000/Mar & Sept 
140,000/Apr & Oct! 
1,135,000|Feb & Aug 
‘400, ,000| Feb & Aug 
100, 000) May & Nor 
700, 000|May & Nov 
1,800,000 Mar & Segeit 
y&Nv 
700,000 { My & Nv! 
1,180,200) May & Nov 
922,900|\Jan & July 
Jn & Jly 
In & Jly| 

1,000, ‘000 Jan & July 
1 "000 Jan & July 
000 Jan & July 
000 Jan & July 
000 Apr & Oct 
Jan & July 
Jan & July 
1 rterly. 
ar & Sept’ 
000|June& Dec 
,000|/Feb & Aug 
000 ‘Mar & Sept 
4,000 May & Nov 
70771 May & Nov 
5,000 Jan & July 
000 \May & Nov 
860, ,000/ May & Nov 
878,600 Jan & July 
,000 Jan & July 
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28 


33: 


h 
1 ,936, 550|Jan & July|Queensland, 1891-6. 6 %/119 120 


10267899) Jan & July 


Do Inschd. Stk.... 
Do 10/40 Deb... 
Do Inse. Stock 33 4 


Mauritius 1895-6 . 
Do 1% skg. fund 44%/101 
Do Consol. ~ 4 %| 98 
Natal at 


~~ 


oe a 


Do Inserbd. Stoc 
Do 10/40 


= 
cz 
oo 


b 6 
N.S. Wales, 1888-94 5 
Do 1896 to 1902... 5 
Do 2% drawings... 5 


SSse: 7 
© 
= 


DLALHLIL, 


107 
Do 1903-5-8-9-10.. 4 %! Host : 


Do Loan of 1882... 4 VE 103 
Do do Inscribed 4 %\104 
Do do Inscribed 34% $3 
New Zealand, 7 he lll 
Do 1914 5 X11 
Do ene 5 Z/106 
Do 1891 .... « 6 Z%1109 
Do 1891 ...... Ail 
Do 5/30, 1879-1904 4} 102 
- pon 1888-1918 


Nova 


wee ( 


tia, 1886.. 
v. oe 


102 
4\109 
ce as 109 

soseessesens 49%) 105 
Do 1912 5 Zl £ 


.6 
4 
5 
5 
De Inscribed Stk 4 
.6 
5 


Do 1913-15 4 %|102 


468,800\ Jan & July|S. Austral. 1891-1900 6 %|110 


604,700 Jan & July 
240,000 Jan & July 
7,776, °700|Jan & July 
"£00,000 Jan & July 
1,365,300|Apr & Oct 
5,650. 200) |Apr & Oct 


Do 1901-18 


2 103 1 | 


« 4 Z/102 


103 
111 
tli 
107 
£113 


S 
go 
£|10 
ho 904 100} 
S 


103 
125 
130 
120 
103 
103 


103 


100,000, May & Nov|Straits Setts. Govt. 447 102 
102 ,500 Jan & July Tasmania, 1895 oeaf108 


700, 000! Jan & July 
1 ,146,650| Jan & July 


Do 1893-1901 6 i112 
Do July 1, 1908... 4 %i102 


iy 000 Mar & Sept|Trinidad Debntres 5 Z 102 


870.000 Mar & Sept 


Do Debentures .. 


860,000! Jan & July| Victoria, 1891 
Do 1886 


2,600,000! \Apr & Oct 
2,107,000 \Jan & July 
} 4, ‘500, ,000| Jan & July 
5,000, 000/Jan & July 


4,000, 000! 
8,893,560. A 


117 


122 


£03 


104 
100 
113 


109 111 


105 


09 111 


DoRly. Loan, 1881 4 ‘ 


41 
£\105§ 1064 


Do Inscribed Stk. 4 ¥ 106 107 
Do Loans, 1882-3 4 Zh 103% 104} 


Do Inscribed Stk 4 %!106— 


107 


LD DDD DDD HD AAA HN HDA A ABAD A AHMAD AAA AAT OV 


—_ 
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200,000 Apr & Oct/Western Australia 432 103 105 | 
Do.. ons ‘ %'1004 1014 | 


404,000) Jan & July 
625,000 Jan & July| 


Do Red 1934 .. 


% 1004 1014 


:| City of “Auckland, "1872 6 .. 

Do Cons. Act, 1879 

Do Debentures, 1883 
\Cityof Brisbane(Bdge. Debs.) oo 
% City of Cape Twn. Red.fm. 00 
Z\City of Christchurch (N.Z. ). 
% City of Dunedin, Deben. . “HO 
“| Do Redeemable, 
4, Do Consolidated ........ ...0+ 
% City of Hobart Town Guar .. 1100 
% City of London (Ont.), 1st Pref/100 
%| Do Waterworks ... 
%, City of = 


genoa enenenenenenrs 


% City of Montreal, Sterling . | 
%, Do of 1874 


Bo of Ottawa, Sterling . 
C9 
e 


ae --|100 
ot Providence ‘Coup. 'Bds. 100 
City de’ Quebec Consolidated. 100 
Bo of 1873 
Do of 1875... eee ..|100 
Do of 1878... a 

/ City of Rome, Guaranteed .. 

» City of South Melbourne 

City of Sydney . 

\City of Toronto Sterling Deb.| | 100 
Do Waterwork Debentures, 100 
Do Sterling Consol. Deben. '100 
Do Gen. Con. Deb... -.|100 
Do Sterling Bonds... ---|100 

\City of Wellington Con. Deb.| fa 

% Do Improvement Loan.. 

%| Do Waterworks Debens. . i “100 

»'City of Winnipeg Debentures! '500 

%{ Do Debentures ....... ./100 

% \Grey mouth (N.Z)Har. Bd. Gtd 100 

¥ |Lyttelton (N.Z.) Harbour Bd.|100 

» |Melbourne Harb. Trust Loan) 100 

x Do Tramways Trust 100 

%|Napier Harbour Board.........| 

»\New Plymouth Harbour Bd. 100 

%\New York City (Ex. 4/1)... 

¥} Do Gold Coupon Bonds ...$)1 

¥\Oamaru Harbour Board Reg. 100 

Do (Bearer) 
Do Municipal or) Water 100 
Do. do... 

Otago Harbour Board . 


SDeRehengne ENN NED 


> speneneneie o> 


«+-/100 

Do Debentures... 

Ki Pt. Elizabeth ‘‘ W: aterworks”, 100 

/ Port Louis (Mauritius)........./100 
¥ St. Louis City, Red. 1893-5 . 

¥, Timaru Harbour Board Debs. 100 

§ Wanganui (N.Z.) Harbr. Bd. 100 


118 
1930/1124 
1934) 112 
1891) 105 

wo» {106 
1928/125 
1925)i24 
1906119 
1908112 
1930}110 
1893) 105 


100 |1898/1:1 


1907/10 
1927) 1C6 
1903) 108 


|100 1904) 114 


1897|109 
1996) 112 
1898|114 
1919|109 
1924| 98 
1907/121 
1929|124 
1929)124 
1907/13 
1914/107 
1925| 96 
1929|119 
1908) 114 
1914/107 
1920)108 
1909|116 


++. $1000) 1901/138 * 


1907 l125 
125 


1921| 121 


00 or 


|1914 1107 
/1905 113 


120 
126 
114 
107 
208 
227 
126 
121 
114 

112 


113 
12] 
118 
111 
100 
123 
126 
126 
115 
109 

98 
121 
116 
209 
110 
18 


| Westport (N.Z.) Harbour Bd. 100 |1925) 96 93 


| 


| 
{ 


ao July.| .- 
FE Jne’74 not,appid. 
Cp. Jne’74} not — 
Cp.Jan.’76| 2 


lz 14 
15} 15} 


Fi: 
00 me 
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April Oct, | 098 “Apr. 
June Dec. | °098|*Dec. 


2 
DLN 


StEsseVSeReses ez: 
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22 14 


"| Do sic.....1895 6 Zi114 116 
LB ns j (Croguay Unid, "88 5 % 47h 485 

; Venezue: ew 

oe an |" Oonsal’ Dobt 8 x) 28 20 


* The drawings are yearly in the case of stocks to 
which ‘sotoriske are refixed. In almost all other 
cages where there are drawings half-yearly. 
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BANKS.—Con, 
FOREIGN STOCKS, BONDS, &o, AMERICAN STOCKS.—Con. 
(Coupons payable aproad.) ‘ Dalila ieee . 
See, Next Closing | Autho- es Closing Annual ‘ Z Closing 
Dividende!2 3 | Draw- Name. Prices. | ised ies, @ | Prices. ao Divi Name. Prices, 
Dus Z| ing. Issue. Sienhementiaia:t daceere ; ——|—___.. 
ae ee 74 75 &o. Shares, 
Quarterty.| 1, = [Argentine He Dis. 6 2! 7 Currency Borns, : 16 % |Lon.& Westminster, 
an. July. n’ne) ,., — ta HE 6s $6 61,000,000! Union Pacific $200 Shrs. é“yhieohse ae’ 140,000 4 Limited.............|100 | 90 | 66. 4 
p —— o 4... 3 Z| 00 32 eae &P.Shs .. 12-3. | 60,000) 5} % _ . 
May Nov... | .. |Belgian 1874 .. | 27,409,200) Wabash, St. Louis,&P. “e 1h 22 &8. America, L.| 10; 5 | 23 3} 
ey 0 | es Dutch Crisex 18gs reat Aa 034, De gine | Pref. Shares és - $ sot 120,000'1243% London Joint Stock, eee de a 
May Nov.) .. | .. | Do < oo ur _ 4% ’ Cairo Div. cane 5 %|1921) 40 50 meee 5 x ee esi | Big ou 
marteriy.| . | a. [French Rontes..... & 3) 79 ne MAA Oh ete ae é oe 9 } 100,000| nil. Merchant, Limited mtteles - 
je teat serservenvee BS / 313 | Shs. 85, . 8. A Prt. 4 z 11 % jNational ............... 
a oe te Re Bata we 5 S| 964 054 | Shs. 186,600) "Do B Ordinary meee | 200°000 La} Nat. of Australasia] 6 | 4 | 10} 103 
Jan. Jaly.| 2. | 7. |Pruske "Conscin: 4 Slensqcong | She.180,000| Ala, NO. once, do. 3. 3} | 200,000) 25 % |Nat. of N.Zealand,L.| 10 oe 2 
Jan. July ee ee ed 1801 44% (11442154 Pred, Bie, ....0s000c0rsce. 060 ff ace 3 40,000 '20 Nat. Prov. of Eng.,L. 76} 1 43° 44 
sty! | ~ |"‘bo Funded isur 4 %,|12641274 | Shs.250,000, Do Deferred ee anaes air] 77° 70 150,625/20 % | DO seccesssen 60 | 12| 50 51 
| vet Sol aston | 1800 Do 2nd Debentures’. @ #'1907| 80 60,000110 % |New London & ira. : 
me | to] oe Aenean ae ee 00, 0008 Allegheny Walle eee’: 9 9 i9noll90 181 zilian, Limited) 20/10 | 13 1 
| ae | sev | DoN.Fnd, 1905 6 %| 54 56 | 1,800,001 Alleg GG. W. West. Ex. 8 7/1876 53 58 | g0,895| 6 x [North Reston thet 20) 6) 58 6 
eve * Do Nw.Fnd Reg. 6 % 55 57 839, Atlan. . WwW. Rail, ; y . | 68 38 100,000) 6 North-Western,Lim.| 20 | 7} see 
ae enema aiid eseteas 340,2 nen Erie 7 =e 40,000 12 % prevmenatieaat L. ms 124 26 my 
ee an ’ nt L Mort Ded 45) 176 78 | some? § Nat., L.| 10) 5 | 11} 114 
£0000 Bere eet ae b Shashi. bs 40,000.10 % [Standard of Africa.L|100 | 25 | 34° 36 
Autho- 3 Closing £00,000/ Baltimore an: ereces 6 4 1902 118 20 60,000 16 Unionof A 75 25 73 75 
rised | Prices, | 2,000,001 Do wssssssssssssssserseeseem 6 Zi1910|122 24 90/000 12) 2 Union of London, L.|100 | 15$) 37} 33} 
Name. « oo  , Oe 5 Sioe7ios 7 @9.075| nil’ |Union of Spain and 
Issue. an ee pe mae. seerresneoones Oca 8 | | land, Limited] 20/ 8/2} 23 
—— ae q 1 L vo & Aiton Gon Mi 6 fe 1903 121 23 1 aeiarenees 
1,700,000|Alabama, Gt South, Mt. 6 %{1908|108 a E "800, 0001/Chie. est Pauli M7 Zligoe ee 
1,000,000|Albany & Susque. 1 _ 7 % a os 500,000/ Cleveland a : 6 19061121 94 INSURANCE COMPANIES, 
5, 150,000 anaes e ey 11107 109 51,0008 Eastern Rail of roar 5 Vhigoslto9 11 
sees sasvesece fe i i . Sink. G . 
10,000,000 Baltiny. & Ohio Gid. Bde. 6 $1926 ceene ‘eel Des GiisooH1e 26 
8,200,000) Baltimore & teh? 4 3000 Onin anemones B Sheva so. a : xj | Closing 
508,000 peeeeeseseeeses 240,06 inois sesserens ‘e 
11,000,000 Buff.) a ¢ ¢ 108 108 1,000,cued Lehigh Valley oe. re 6 %\1897)107_ 9 a|™ Prices, 
6,500,000/B . 1908/1065 107 500, LL div ssseessee © %/1902/114 19 ae 
14,000,000/Canada Southern, 1 Mt. 5 % & Ly div. .....svsssverrone 6 % 
Soe Comair ehibhie1t | Neopia if PS ' |u| 
5,550,000| Do Adjustinent 8 Siipocl os “72. | .2,000,000d1 New York Central Mort, 6 7/1909)122 24 g wean 
0.275,500|Cen, Pac. ot Califor, Sha. "| o'| ¢4 48 | 8/000,000U Ne™pHor Lien on Bede, 6 XitS06104 108 % |Brt. & Fr. Marine,L.| 20| 4| 22) 234 
25:016'000] ‘Do lst Mortgages: 6 2{06-|116 118 800,001 North. Central Con. Mt. 6 |1908)113 15 % (Church of England| 60| 2 7.5 
nanan aes Do (Cal. & Oregon div.) @ 71892 ro Bi 669,800/|Panama General Mort... 7 {1897 i 8h let peng Regen | 2/1 if 
10,000,000] Do Land Grant Bnds 6 Shoes 106 108 | 2%781,600/|Pennsylvania Gen. Mrt. 6 y mnenst. $9 ail, City. “ yoy eg Re 
10,000,000/Chic. and N. W: id Bnds. 6 $/19821107 109 5,000,000/] Do Gon. Sink. Fd. 8 Shi 2 @& 2; 5 | 154 164 
: ae ne Quiney 6 %|1901/106 108 Gnsene en “Mork: ¢ Shiozoliat 93 os 9 Ir@ sever |100 | 80 [147 150 
: ° “ ° , ’ ° - oe o .| 60 |4221 
; “ents Heraitee ewe ¢ it | ‘Menace lane |“ flee en] |e) 
i 1'500'000] Do Ls Grosse & Deon 5 Z|19191103 105 } 2,000,000 ne 6 %|1908| 82 34 | 5§ % |Employers’ Liabilty| 10| 2| 14 16 
if 6,080,000] Do Hetnge. & Dak 1M 7 Zli910]i26 - T'900 cont Pittsbs ‘& Connellsville 6 119261196 128 a % Poe oe, 
, , , 
| eee) RSRERi es ei | meee arta $fuaig i | man meomeis| #4 
4 ° 5 . 
. Do Wis,&Minne. IstMt. 5 %/1921/102 104 i 3 R. & 0. 6 ¥/1894/112 14 0 % |General Life & Fire.|100| 6 
2000000] DoT I Tomahe =” @ Sligosliia 120 | _2188G00 Do Gen. Mors. © Shestaas. a8 8% |Globe Marine, Lim.| 10 2| 1 H 
WF copoustchie ht Lonisent NO. 5 %/1951|112 314 }5 % \Guardian Life&iirclt0o | 60 | 86 61 
6,250,000|Cinn. Wash.&ssalt.le‘ Mt. 447 j1981}108 107 nil. ° 
Bo 2nd age a 1 155 
. a ase cos a 7% e %5 Autho-| Last % \Imperial Fire......... am > 15 35 
10,000,000] ‘Do lst Mort Penn. Div. 7 zhii7li3e 138 rised [Annual % lindemnity Marine oi 31% & 
| 73,000,000] Do Mt. Bnds. en) y Seene ae ee g at iff 154 
1,000,000 : % 90 92 b 4 Law Fire sheeeeeceees 100 | 10 {106 102 
i 80,000,000) Den. & R.G.1 Con. Mort. 7 % on Se ——— 4 % 50 | 8 | 12) 13 
at Detroit, @.H. deMil. Bde. 6'Zhdis 100 111 | 109.000) Sb x » wry a Liniited| 84] 14) 8 
1 Con. Mortgage...... 6 %|1918]i108 11 , 208) 7% 8} Ln. &Glbe. F.L 
a s0n ooulGalvest. & Earnie’? Bai. 6% to}107 m1 -~ 5 20 | 10 | 10° 11 s lz a 
P| Bieel teins Seats shaojtt i | Band at | #1 | ee 3 a5 | ‘ah 
2 000. on . & 8. Div. 6 % 60,000] 64 7 6 10] 14] 8 3b 
Do Leased Line Stock 4 %| ... | 94 vane 6| 56 6 
: ienaes Ind. and Vince. 1st Mort. 7 % = m4 aed ee Pe 124; 3h 44 20} 2] 44 5 
‘ 9, 000,000|Lake Shore & Mich, or Sha »"| 804 908 | 40-000ln4) ia | 25 | dal o9b 205 
: "3,000,000| Lehigh Vall. Con, Bok 6: SheMmS 1s | 8508) 8 3 20 | 10 iit 124 = a + fs 
if 90000000] Lourille & Nash. Bonde © 4 rn 20,000) 6 | 60 | 60 | 60 62 = oT 1 — 
De 6100 hares yin 49 | 100,000/ 6 % 10} 2° | & 00| 10| 44 46 
- Do $100 Shares ......... ... . eran 40,000! 6 25 | 25} 25 27 2%| 6| 5% 6} 
: De 1040 Adjat bax © Sis 90 “ae | Saochty $ sists & at so |. [oom 
i 19,200,000) ates, Kan, & Texas, Mt. 7 {li90s|118 118 100,000118 1% 2018 | sto get aren] 10] OE | 2p 
Te 9,000/000)New ‘York Central mis 140 144 Sesochie 25} 295| 38 40 10 — os 
ey Dodiv pay. in Ln. é/ih 6 A] OS IIE | s8,00)10 g 104 6|i1 32 Royal ~»- Stk. /100 |896 oh 
if ® ork, L.Erie & West. Shs. 264 100,000} 104 8 | 325 
ae Shares © Z|. | 54 56 | 40,000) 7 20 | 20 | 22 98 Standard Fire, L...| 10 | 6$ | 
4 on : ¢ = +4 80,0001 5% BUN Fire 2. cocccccceees eo io = 102 
S 6 91 92 25 25 18 19 BPA Diccnceensennsen 20 2 114 12} 
Te te eae os 100,000! 10 % 40 | 10 18 19 Thames és Moray, M.| 38 ob lata’ sas 
” jae — 5 00 80 eeeeeees 5 
ve Rage} | 2 200,000/10 ol] | 7 i ie |) 9 
) Bonds ...... .. {1910 rk le % = 2 12 14 20; 8| 8 9 
| Mort. Bonds...... .. y 
. ay ola ie 50,000; 9 % 20 | 10 | 125 133 
Sey ig oa ne 00} 6 % |Eng. B-of R. Plate, 20 | 10 | 98 103 * Periodical cash bonus in addition. 
| Do Preferred 2... 6'%| --. | 88° $6 | 60,000110 x 20 | 20 | sey 355 comerer 
haa. 6% uw 100,000] 16f25¢|Franco- {2} 8 7 RAILWAYS, 
i am. $5 Oe. hae 3 284) 60. 62 Orpmary SHARES AND STOCES. 
' : Shres, 6 fo 564 7 0 Im: -| 50 L 
it Sink. Fa. Me. 6 Shisoshais*a2 8 3 20 | 10 ot ct oa 
; Gold Bonds...... ihe 13|10451054 . 20} 15} 18 14 
4 ist Mt. 447.[19211105 +07 25195 | 16 is — 
$50 Shs. ... - rr : ¥ 4) 1 2 —— 
i Bonds +. -». 23 Bedford & Northampton Pref\122 1 
: ae 0 3 mae } 188 80 : “ Cee Conectinated 1019102 
j Preferred, ry 47 50 | 100,000}20 Sina Do Deferred Ord. No2...| 8 8 
: M&W 6 %11919/108 112 5 10} 6 | 138 c4 Do do No.2 rotated oe oe 
4 tndMortgage Bee § 4 moles 180 | -perong| 12h 25 | 10 | 196 ist i receives no div. 
st Mort. 7 % DoA{A } pe 
Brel, Stock 8 7 99 101 | 60,000) 5 ob 6 Do B woul 07 paid toB) 
eeteell Mort 6 %|1906/107 209 ,000| 6 % |London and South. Corn “* 
1,250,000:Ton. Rail. of St. L. Shs... 6 %| ... /102 105 


; East London (Consolidated). 11 13 
Steen neseesneenmes stems -astemnne sees sememnttenapat sey sstmmrn-amneruunainunnsnmanmmneeansnte 
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RAILWAYS. RAILWAYS. 


PREFERENCE SHARES AND Srocks.—Con. 


Autho- 
Closing rised oJ 


Prices. Issue. Z 


London and 8. “West. a ¢ 120 502,038/| 100 {Metropolitan 4 % Stock ...... 
Do, do B.. zi 83,1701) 100 | Do 4 ¥ 1882 - 
London, Tilbur 


ry, be 1,500,000// 100 Metropolitan District 6 %...| 85 
Manch., Sheffi ie “La on 100 |Midland 5 ¥ Con. Pon. Poet Pref.|139 ! 
, GO... cee cee coseee 
Metropolitan 
Do.. 


1,950,002 100 
189,3097| 100 
‘Metropolitan District .. 
Midtand ie 


Furness, Con. Ord. Stock ...|103 +06 

Glasgow & S.-West Ord. Con.| 92 100 

Great Eastern, Oriinary es .o oa 
Do Deferred Ordinary .. 

Great North of Scotland .. 

Gt. Northern Con. Original 1:3 114 
Do ai4 receives no div. ) 1034294} 


Mp 
—s 
@s 
= 
a 


aa 
880, g. 


205,000} 10 
225, ,000/ 100 
a a 


eyerp 


1, Perp. Pret.4%. 113 115 
rp. 11d Pref. Shares a 20} 
tish Con., 4 XMe 06 108 
. Preference .. "ns 218 
CENCE necccccee) cee see 
Z Pret. 1874 ae 
Ll 
» pret "1875. ‘luis 
vt Pt. Stk., as 


R 


Do B} until 6 % is paid B f }150 252 
Great Northern ireland) Sake. es 
Gt. Sth. & West. (Ireland) Org.| -.. ... 
Great Western, Con. Ord. ...|!37}137} 
Highland, Ord. Con. Capital.) ... ... 
Hull, Barnsley, &c., Shares.. 
Lancashire & orkshire, Con.|108 10) 
Lond. Bri ht. &3. Coast, Grd.|117 119 

Do Pf { Df recivs. no div. } |140 142 

Do Df} until 6% is pd. Pty e 

Do Cert. of Contin. Rhymney Perpet. ........ 
Lond. Chat. & Dvr, Arb. sat, te South- “Eastern Perpetual 
London & N.-Western, va ~6 ae 
samen Sor estern, Con.|127}: 482,2752) 100 |T: aff Vale. 

a div ran Ay "85... _129, 11662) 100 |W. Lancash. Permnt. .. 
vain il, & Southend,Con.|156 250 

Do New, 1888 ...ccc.cseverseee- GUARANTEED SHARES AND Stocks. 
Man., Shef., & Lincoln, Ord... 

Do Dt Df recivs. no div. 

Do Df ( until 6% is pd. Pf 
Mersey frlly paid... .. 
en itan, Consolidated... 

r recivs. no div. 

De S until 6% is <. yi 

Do. New Ordinary, 1 
Metropolitan District, Ord... 

Midland, Consol. Qralnary 
North British, Ordina: 

Do Edinburgh & Glas. Ord.| 31 31 
North-Eastern, ‘‘Consols” ...)158 155 —_. 
North London, Consolidated |175 1S0 Great Northern, Perp. 5 %... 
Nth. Staffordshire, Con. Ord. 5 92 Do 4} % Con. Non.-Con. Pt. 


Rhymney .. Pa 

Do New Ord. 104 Shares . Great Western, Rent Charge] 141 7,650,3001) 100 it Gene eaaeel 5 exe 151 153 
Shropshire Union .......... Do Consolidated Guar. 5 %/141 64 aaeNels 109 co ata Bengal A. Annuities.| 23} 24} 
Somerset and Dorset 6 Do 4 % Debenture Stock..\107 109 
South-Eastern, Gelinas sevee( LEZ 11S Do 6 pa ad Scaa 2 

De bt anor pa Fis 624 ia ity B... wee} S435 

un is 
Do Dé nasil ri p. Gua. 4% 123 125 


88 
z 
soles 
ee 
rm OO 
_~ 


PEN 
afer 


Co 


os 


I caice hint deicendae ies 
North London 
North Staffordshire ... 


mSSSPysy 
nett 


F 








s tee bad fod tek ed Dod ak bed ad 
: SeaRSSsss: 


an 
JLDLNLIDLNENLILNINLILINLIONNLNLIE NLL ng 





Rhymney 6 %, 1864 . 
Somerset & Dorset 5 ¥% 1st Pf. 
Do 5 Z% 2nd Preference .. a 
Do Bath Ext. 5 4 Cons. Sti. 99 101 
Con. 4} % «.|120 122 
see. 187 189 
304 106 


oe-| 104 206 
»6% Preference. 
__282,500i!_10 'W. Lancashire 5 %, Ist Pref.!_ i 3 


InpiaAN Raluways. 


220,000/; 6} Bengal & North Western, Ld., 63 iz 


100,000! 5 |Bengal Central, mee 4 6 


| 
2,181,1057| 100 |Caledonian 4 % Guar. Annuit. 
Do 4 % Consolidated. Guar. |111 
City of Glasgow W. C. Guar. 
Do F.W. do “ & ae 
Cornwall 44 % .. esecenves 
Forth Bridge 4 “" aa 
Furness Consol. Guar. 4 ¢.. 
Glasgow & Sth.-Wst. Guar. 4% ee 
Do St. Enoch Stat 
Gt Eastern 4 % Rt. Charge 
Do 5 % Metropolitan Stek 131 
Do Consolidated 4 % 


; 4% 
Manchester, Sheff.,& Lin. 6 % 


Whitby, Redcar, &¢......cs.c00| 0 
Do 1st Preference 44% 


ee a oe 
nt eee oe, ee 


dniedpciiadintescitis ee ee a bs 4 
Lives Leasep at Fixep RENTALS. 2 % Rut. Ch. 
ee aint ee 

C' 


Metropolitan Dist 
Leasing | Closing ve 
Companies. | Prices. Do ‘Shares, 5 "San 
| 100 |South Indian Guaranteed 6 "Y\128. 130 
100 Do, do 4} 
oer 100 | Do, do 44 b 2 delat 115 117 


= Southern ee Geo = 7” 


£5 pai 
; | onl) gas 2 | Iwizum's Sate“é % Guar 
west of In India a Portuguese 5 y| 17 18 1s 


s i 3 
Exten. Rent b,& 1 
a nt Charge 4 11,418, 900/ we iSeinde, Sunde Delkin by 25 127 


Do Midland 4% Rot. =n 
tual Guar. 99 | 


ee pe ‘Con. Per. Rt. ~ 116 
L&N. W.&G W 116 us a 


Do 44 % Pref. ove 
Colchester, Stour Valley Great Eastern 
£. Lincolnsh. guar. 6 eos 
Gt. Westn. Bristol & 
| Hxete, & Sth. Devon } AssociatedCo.8,120 122 
Co. % ooh Hartiornel = 


Blackwall .. seen 124 126 North Staffordshire 5 ¥" 


Lenton a3 Greenwich... Sth Eastern... “3 "3 40,000 South-Eastern (Read. Anns.)| 26} 27} 
eT oa Do Consolidated Guae. 44 %|123 225 


eee 2 

Northern and East. 6 % Great Eastern. inte Cie aff Vale, No.1 . sees 257 262 

Do, do 6 % i intiidel ws a 
North British Consoli- 

ae 


Nottingham & Geantheas 
Railwa, .. (Gt. Northern..|115 117 

Preston and Wyre ““|L.A&N.W.&L.Y| 53 “ 

Royston, Hitch. & Shep. at. Northern.. 


De bteakhen 
Do, do B and C, 6% 
Do West iia tie PossEssIoNs. 


11,278} 100 |Atlantic & St Law, 6 Z% om om 
62,513 10 | Buffalo and Lake Huron .. 
297,6007; 100 | Do lst Mt. 5} % Perp. Bds 7! 
660, 0002 100 | Do 54 % Bonds, 2nd Mort.../118 120 
600,000// 100 |Canada tral 5 % ist Mort.|108 110 
650,000 |$100 |Canadian Pacific $100 Shares 59 
3,0.0,.00! 100 | Do 1st Mortgage Bonds ... 
1,239,600 100 |Chic. & Gd. Tk. 6 % 1st Mort.| ... 
175,0007; 100 | Demerara 87 
115,0002| 100 | Do 7 % Perpetual Pref. 
20,0001} 10 |Graham’s Twn. & Port Alfred 
130, 0002 100 |Do 6 % Debentures ....... 83 
9 et 100 ee ane Bay, &c. 1M) 92 





ConTINGENT ON THE Prorrrs oF Eacu 
Separates YEAR. 
100 Cnledonien, 4 % Pref. No. 1... pee is 111 
No. 


Cornwall ‘Minerals 6 i 


DEBENTURE STOCKS. 
Eastern and Midland... 


ipaines - 600,000/| 1 
‘ Brecon & Merthyr &. Es 4% 101 204 4,270,5751| 100 


& 


%| 76 80 


Do O04 00800828088 own ceneeeese 


London and Blackwall a 

London, ao ag &e... 
Do P owsete 

o_o at ‘it Arb. 


116 118 
ae giz | 132 


on and SPOS OREOe Oe SORES eee 


Ds 
Lendon and .-Weskern 4 $list 123 


Pere 
35 


an 
a 
Ss 


~ 


pos 
Seesre 


~ 


3 


% 1876 107 joo 
oo Extension 5 Z a oo 


Not & of Scotland 4% A; iol 103 
Northern, 4} a rene - 124 126 
i s %, 1876 woes w+ | 124 ro 


122 1 
Jat on 1 Sept. ’86 ~ 7 


eo ao 
as beget 
pee tects 
agezt 


g 


SpPF: 


peect 
a8 Bove 
were Py 
aecEa 
yo 


Do convertible, 1888 
Do convertible, 1889 .........,117 119 


1,094,139/| Stk. 

2,773,900/| 100 

1,000,000/] 100 
450,000/) 100 
$10,004) 100 
625,000/| 100 

1,122,000/} 100 
172,600/| 100 
scat 
850, 

100 eee 


EB! 
z 


2Be! 
Ba 


g o 
tet 


8 
EES 
SESSSE5 








a ean eee 
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RAILWAYS. RAILWAYS. __COMMERCIAL, INDUSTRIAL, &o, 
Forsien Ratuways. Forzrex Rarway Osiications.—Con. er aS cpamey 
ee eee 
Autho- | ete 5 
fave Pree mm | hia a rn if 
- ED “Ge (ects, Lenn, 6 0. aa U 
004} 20 | 6; | 20 |Paris, Lyons, & M.(Fus 2 snclemnlys ¢ 15 254 10] 10 |Artizans’ “5,5 
98;¢40 10 | lastrens ons wotbeadans o ue 26 20 Do (Fusion Nouwalle) or erceesceseneses 8 %| 149 15 10 | 10 ee ch acewrea ben 3 7 
2,000! 20 |Arica and Tacna...........0-+-. 8} 94 | 100 |Prov, Orel a ome. oy ns Z| 23 95 | 10 |,10 |Assam Rail. & Trade. + Lan. Pret. She. 5 e 
90,000} 20 |Bahia&S Francisco, L. ar te at 22 | 20 |Royal Sardinian, A .........- 3 %| 12 126 | 109 |'00 | Do 6 % Debentures  .. 98° oc 
14,906, 10| Do. Timbo Branch 13 14) | 20 B .. vvvveerseed Z| 12 126 | 1] 1 [Aylesbury Dairy Company, Lim. | 3} 
50,000| 10 |Bilbao Rivr. & Cantabn. RL, L. 7 8 bE Roval Swedish “Consolidated — oiicimecal 547) 55 f7 20 | 20 |Bah‘a Cent. Sugar Factories... ra 7 4 
11,250} 20 |Brazil Gt. Southern ...... 11 21} | 100 Sagua La Grande ........-c-sssereeseseers 7 Z\1C3 205 10 | 10 |Barnagore Jute Factory, Limited “| aq ba | 
24,075) 20 |Brazin. Imp. Cntl. Bahia, g. 7%| 174 184 | 100 iSan Paulo & Rio de Janeiro, guar....6 % 105 107 10 | 10 | Bedford Park, Lim., A ahomamie 1 3° 
%,(00,000/| 100 [Buenos Ayres G. Southern 149 152 | 100 | Do 2nd Series .........c..ssssseecsserserees 6 %|105 167 5 | 5 |Bodega, Limited Sabsilecssen ne ssn 23 8 
100,000} 10 | Do Bahia, Binca,& Tndl. Ext| ... ... 20 [South Austrian ..........crcrserccccereeeees 8 Z| 123 128 5 | 5 |B. Morris and Sons... auto a 
92,921| 10 | Do Extension, 1890 ......... 124 13 » Do 1871 (Series X) ......sseeeeereerens 8 Z| 128 $28 | 10 | 10 |Brighton Aquarium.................. +... l 
1,524,292/| 100 eee Debenture Stock .../112 113 a. ena te Of FIANCE .....creereersersered £15 2f 10 | 10 |Brunner, Mond, and Co., Limited ...] 95 264 
85,000| 10 & Ensen. L., Ord. Shares) 8} 9 SRA BNOTIIS  sccxsccowanecmvensnpectheneell OE We SR OE WE. Bi artictah ettbigtecioditisessiresrede.., -| 5 6 
85,000} 10 "bos 2 Preference Shares..| 12) 13h | 20 [Varna ........ccsssseeeseerseseseteresereereed & 42 5 | 10/10] Do7 % Preference ..................| 13 134 
106,0007| 100 | Do 5 % Debenture Stock .../105 wr 2S} DO sevssccsssreserranseoosereesrosennesasversoes ee OT BE BBW saris ctsate eon eqegsecotsosennsisses cesses 2h 2 
50,000} 12 |Buenos Ayres & P. 7% Pref.) 14} 143 | 20 |Western of France... 8 1-07 -64 | ~6/ 5 prpons 9 ey LAM. sescsssseseesessoeee | 18$ 189 
500,0007| 100 |Buenos Ayres & R. Ord. Stk./110 112 | 100 |Western of Buenos Ayres 6 ¥ Bonds 5/':074' 08s | 100 |100 5 % Debentures .. 
60,060| 10 | Do7 ¥ Preference Shares../ 23} 14} | Stk| Do, Registered Certificates......... ff 100 |100 |Cantareira Wtr. Supply, &. jE-6% Db o9 103 | 
55,000} 10 | DoSunchalesExt, Shares..| 7 7$ | 100 \Western of San Paulo Deb. Bonds.. 7 %i109 i 20 | 20 |Cent. Sugar Factories of Brazil 4h BR | 
1 TEs 100 | Do 8, Debenture Stock 108 109 os MWAYS AND D OMNIBUS, | 129 (ttl ig omer Limited... ae a | 
.300, ntral Argentine, L. g. 7 %\:€8 17 A 100 4 ortyage eek 
700,Cu0l| 100 | Do 6 % Debenture Stock .../130 132 | — —nencnemeseneemeanenemmeneainees | nt SO Oley of London eer, t., 6% Pret . = 
100,000, 10 \Centl. Urugy. of M. Video, L.| 11} :2 =| 25 | 12 |City of London Real Property 
25,000 10| “Do Rio Negro Est. Shares.| 94, 9% g 3 | Closing | 10| 5.|Colonial, Limited, Ordinary ....... 
560,000/| 100 |. Do. Permnt. 6 % Deb. Stock| 127 * Zils Name. 6| 6 |Cie, Geni. des ‘Asphaltes de F. 
_— = (Conde a’Eu, , Lim, guar. 7 %... 13h “4h — Prices. om. 100 |C 1 Palace, A 
ack iihadiacslididaecamliia 8 | —\— | —_—_— .|100 
15,000} 20 Donna Ther Chris, L.7% Pref. 14 15)| 6 | 6 An lo ntine, Limited . | 6b 7 | Stk./100 Do 6Y Detentene ies 
130,000{| 16 |Dunaburg and Witepsk, Lim.| 6} :73 | Stk.|100 6 % Debenture Stock ............ 118 :23 | Stk /100| Do 5% Consolidated ...._ 
, 16| Do eR dei eae 164 17 10 | 10 Barcelona, Limited ..........+0+ wel en oe 20 | 5 |Dalgcty and Co., Lim 
122,000) 20 |Duteh Rhenish ncn. ‘6 17 | 10| 10 Belfast Street Tramways .............| 11$ 12 | 10] 7 |Devas, Routledge é 
& 120 [Bast ope, Lim., gua. 77 iw soe : = peat romuuees. coves secesseosees 7 _ 10 " Eley Brothers, og ple 86 38 
600,000| 20 Grand Russian Shares ......... 23} 243 | 10| 10 Bordeaux Tramway & Omnibus, L. 9 6 | 6 |Explosives Company yepeee, i : 
15,000 20 |Gt. West. of Brazil, L. g. 7 %| 20 21 | 10] 10) Do 5 % Preference --......esessnsee 9 £2) 16 | 14 |Fore Street Warehouse, sited « ee “faa 1a} | 
806, “501/100 | Do 6 % Debenture Stock .../116 118 2| 2 Brazilian Street, Limited 13 14 | 165 | 10}/Foster, Porter, and Uo., Limited ...| 14} 154 | 
12,50C| 20 Imp.Braz, Net.&Nw, Lg.7%| 6 7 0 | 10 Bristol, Limited ........... | 7 8 5| 6 |General Hydranlic Power, L mited . $4 6} | 
$2,000} 10 |La Guaira & Caracas............ 8} 8} 6| 5 Calais, Limited obvecceccascpcbennnes | 2 8 10 | 10 |G. Kynoch and Co., L. Preference.. 19} 204 
112,500 20 |Lemberg-Czern.-Jassy, g. 6| 174 18. | 10 | 10 \Calcutta, Limited Nos. 1 to 25,060... #4 ¢4| 6| 5 |Hammond Elec. Light & Pwr.Sply. i] ;. a | 
a a Lima, Limited............00+000+- oot ft 10 | 10 (Carthagena & Hers. Steam Lim. «| 3 89] 10] 8 /H. H. VivianandCo.,,L.,“A” Prof.) 4 5 | 
eee = etre, SAIRNE «2. crncrncesnes 24 244 | 100 100 | cit pe bz og ming 7 possesion 70 74 5 |, 3:/Howell and Janes ..........c:ccc00 0000. 2} 34 
ed i SOR toes SF | 77 73 5 | 6 ‘City of Buenos Ayres, Limited ...... 8) 9 | Stk./l00 |{mproved Industrial Dwellings, L..|118 120 
O11, 06 % aiaicalehaaaeatl 37 £8 | Stk.|100 | Do Permanent 6 % Deben. Sheet 115 125 | 10 | 10 |improved Wood Pavement, Lim 8h 9 
2,000,0004) 100 | Do 6 X Perpet ual Deb. Stk./109 1:1 | 10] 10 Dublin United .. vn] 9 = 10 | 10 |india Rubber, Gutta Percha, &c., L Pr ot | 
206,600] 100 | Do. thd Mort. 6%... 99 i01 | 10 | 10 ‘Edinbu h Street Tramways .........| 11 100 |100 | Do6¥% Debentures ............. 100 104 | 
w0,000 20 Minas & To, “ian, poe 7 214 2) | 10) 9 cnagee Peeweey oi Omnibus, L...| J o 10 | 10 |John oir and Son ..............| 4 5h | 
fas. at pan. | Be 12 18 Imperial, Limited, Nos. 1 to i7,70'| 1 1$| 10 | 10 indies Genmemin tama” |e i 
10,000) 20 | g- =e Govrmt, {| 26 28 10 | 10 | Leicuster (Nos. 1 to S008) reccicscons sa 25 | 17 |Lion Brewery, Limited B, 82h ss 
4,500) 10 Northernof B. Ayres, L., Ord.| 6 0} | 10 | 10 [Liverpool United Tram. & Omnibus 163 ak) St Ol -Beiee oe nt ist 
1s,c00 10 po Sean T Fone) 918 | Ble ee ee = i} Bie Do Perpetual 6% Preference... | 26 88 
2€0,0854} 100 wine Debenture se , 107 109 | Stk.)100 | Do & % Debenture Stock... i wg 12 | “T| “1 |Max Greger on. “imited Ate | 4 
’ ruguay 42 44 100 |London General Omni us Co., 217 222 | +43] 1 |Maxim-Weston Electric. Limited 
800,‘ 00/| 100 | Do. ay 18 20 10 | 10 |London Street Tramways ...........| 18 18} < - a ge Electric, Limited A 
60,600) 20 |Ottoman (Smyrna tS aidin) 10 | 10 [North Metropolitan... 18} 12 mrepelitan Association | fet Im 
40,000} 20 Palermo, Mare. * Trapani...... st 14a | 10| 4| Do New, Divd. fordan., i068 ...| 41° 1.0) 10| 20 \wmterostie tere ne | 2, 
200,000/| 100 |Porto A & Deb. Stk.| 73 77 | 10| 10 \North Staffordshire .. 5 6 | 10| 2 National African: Limived.” eta 
76,00(| 20 'Provl. Orel-Vitevo .yuar.5 %| 17 18 10 | 10 [Nottingham and District, Limites 6} 74 8 | 8 |National Safe Dey it, Limited ... , 
80,659 | Quel rada Ry. L, » Copper 13 23 | 10/ 10 |Provincial, Limited . 7 6 | 5 |Native Guano ited 
880,000) 100 | Do. 6 % Debenture Stock... 58 58 | 10| 10 Sheffield ovsvuvsresrsesnsneeee 6 63] 10] 8 |Nelson Brothers, Limited ...... 
1,2.0,000/ \Recife & San Fran, Lim., - 91 v3 10 | 10 Southampton ............sc0cesseenesseeee 8} 9 10 | 10 | Neuchatel ‘Repinite, Limited . 
81,600) 20 |Riga and Dunaburg ............| 14) 15} | 10 | 19 Southwark & Deptford, Lim..........) 3 4 | 10/10] Do, 
40,000] 10 [Royal Sardinian .................. 10 | 10 Sunderland, Limited... “13 1 6|- Sililemta land ent eile 
60, . . Preference .......0..000000 - 10 | 10 Tramways Company « of France, LI 4 43 4| 4 |New Westminster Brewery, Limitec 54 3 
- 4 | "= eorsenceeeee coves] § §] 10 op iavereemnpe Commoner of Germany... 13 * 4| 4] Do6% Preference......cccrecssesesee 445 | 
rete | 6 ramways Union, Limited | 38 « 10 | 10 |Nobel’s Explosives, Limited............ 164 17) | 
81,000) 20 Sarubre and Meuse... 100 |100 | Do, 5 % Debentures ..... : 10 | 8 \Norton Brothers and Co., Limited... | st 6 
20,000; 10 Do 54 % Preference 10 | 10 /Vienna General Omnibus . . 10 . peers and Co., Limi ted 6 
y00,e008 = foam F — 4 oan ame iach .~ - 10/10 Wolverhampton, I Limited eoasccreones 7 Phospho-Guano, ———— St 4 
| n ure 13 oe ———-—— in —— 9 SOSSSSE MWS Fee eeereneeeees 
ne 6 5 ‘Pow [sie River Cattle, Limited _...... 1 
26,708 =|  Cassaba, Lim...| 1°) 19 TELEGRAPHS AND ) TELEPHONES. 10 | 10 Dor re referred ns pen heecieantl 10 a! | 
750,000) 20 Stk. 100 Anglo-American, Limited ccs) 31) 521 sists eine Eentlle thrcepeap ries sf ast 
Pm on Pde x het 06 a3 Bh She ry i i - ors Bo fae 1 \ masedsseedela .| 52 5st _ + | ‘Public Works of Egypt ernst weape Bp steed 
3073, 4 Irrd. De DORI sittin cisiessangarinse .| 9 10 | 100 100 \Recife Drainage, Limited, 5 % Deb.| 30 82- 
ose = corn Deb. Stk. 187 "0 ‘10 h as 3 = Spas Limited ......| 109 103 | 10 1 |. Goldsbrough and Co., Limited. ... “ik 3 
ss roe IB vnc 15 16 ; ieee : ‘a ae .|102 105 | 49 Richard Hornsby and Sons, Limited| 5} 64 
45,000) 20 Varma enn ~~] Sb 4 | 3 | 3 (Con, Telephoneand) Maintenance, L. ni hy | 100 | Do 6% Debentures ....cc.cvssssssseseee] 98-100 
14,000 10| Do 5} % Preference ........ | 13) 13 | 20 | 10 Do 10 % Preterence’”.......-..| 18. 39" | 19 100 | Do 8% 1e7& Red. Dee Regen |tolaeet 
calor tn 6 10 | 9 |Direct Spanish, Limited ...........00.. t 2 | 10/| 10 |River Plate Fresh Meat, Limited...... 6 8 
ILWAY OBLIGATIONS. 4 Bs 10 eae Preference... 12 10 | 7 |Robert Campbell and Sons. Limited| 6 6 
i 10 | 10 Bastern, Limited aan Cable, “Lim. 3 a ote Scr Pectereee” REI sion ry 6: 
10 | 10 Do 6 y lumen’. omer 18h 14 ctere sttaeeeeeeneeeesonsonars 
Name. Closing oe} 134 20 6 Sadler and Co., Limited... ........ccc06] os 
aioe, en 100 =e Debentures, repay. ‘i887... 162 104 10 3amuda Brothers, Limited ...........| 6} 63 
ills dintitiimeanitiansiinelliiam tite siigh ae kT ne 189 ++-}105 108 | 90 5 \smith, Garrett and Co, Lim., Ord....| 44 6 
160 6Y De 100 |100 De 4” Z Deb. SOCK cecesssssseseee,| 99.101 - . . 
CO |Alagoas 6% Debentures, red. 1918 ...6 7/101 10% | 10 | 10 |Eastern Extension, Limited 99:3 | ht Do "io. art ae % 
ira eerennen ot, 1 to 121,117 3% 5 7 | 100 |100| Doé % Debentures, repay, 1891...|109 111 2 12 a ~ hic © Estates, Limited 
Poepiminhddieasicas! 5 Z| 56 58 | 100 |100| Dos % 100 foes |e Telegraphic Construction, &c., Lim. | 864 37 
100 Branton Is ‘Tmporial’ Gon. Bahia, Lim.6 %|104 106 | 100 |100 eos * th01 108 2%| Do 2nd Bonus Trust Certificates .. 1 18 
100 — snd Caran ola, guar 5 6h % 549 %)104 106 | 100 |100 rn & Sth Atron, A % Mor De Deb [ics 105 5 . Tramways and General Works, L aif 
- “we K guar. by Kussia ......... 5 4 | 94 °6 | 10/10 ee Union Tel. & Trust, Lim...| 9} 10 » Unit. Lim. & Vorwohle Asphalte, L. ; 
wig (anton: rementschug, do ............ 6.9 96 | 10| 10 |Globe Telegraph & Trust, Limited., 1h | cee ee | tae tee 12h 8) 
e d’Eu Debentures ............... +) 94 10 | 10 | Do 6 % Preference . & 7b | 100 100 | Do6% Debentures ...........+s000 120 102 
100 |Donna Thereza Chena. i. 64 Zibeb-647| 94. 66 | 10 | 10 |arent Northern of Copenhagen ""-"| 134 14h | stk Le ee eee ii iio. 
iaieos Squckaheteeakateel %| 143 16 Ran) : n ; 
ic Pare mpgs rs 4 a g' | BS ines | Bee Spots ieee stuatiees xt 10 |_| Young’s Paraffin Light & Min. Oil, L] 10} '14 
sab [Masten tiell inl tnt tc ae 5 %| 244 254 | 25 | 25 |Indo-European, Limited ..............182 33 | qoat. ey 
100 |Imp. Brazilian Natl & Nove Crus Beripo}4| 0 uy | | 28 jLondon Platino-Brazilian, Limited) 3 3} COAL. IRON, AND STEEL. 
%| 3 100 |160| Do 6% De von St Barr 
R 00 Kursk Chareow'A Shaatins Debs. .. we Z| 45 55 1| 4$riental flephone, Lined panstetens a 10 °| 10 | Do 62 ie. eee wae 3 9 
80 |Lembe Ler rg-Caernowita-Jaaty, ith Bat | oe sos Pm} 10 Stang were seeeess Pm ine 20 | » 20 |Bolckow, Vaughan, & Co., Limited = cs | 
= Matanzas and Sabana severvene er’ qjiol M3 1 Borie sdliisenaditesnanaas oe 2 0 Peete ae 17 19 
100 Moscow-Jaroslaw, guar, by Russia ...5 %|100 102 : b United Telephone, Limited... 12:4 | 2 20 |Ebbw Vale Steel, Iron, and — * ES ot 
100 oe -Koursk Redeemable 1889 ...6 et 10 | 10 |West Coast of Ameri ra . i Enat cam gene te ia | gs! os 
100 |Nassjo-t rshamn, ine 5% 87 40 100 |100 | Do 8 % oo on} 4 ‘ 44 | 100 : John Brown & Co., Limited .. | 
100 |Natl. Pisco to Yca, re 6 %\ 47 52 as | 2h iWectenah Dron tine” oo 169 114 roe 0 [Lehigh & Wilkes B’cre Cl, 1 Mt.6 %St.| 95 100 
100 \Nitrate Railways, Lie, ist Mt. Bods. “| 94 97 ; peg a ean Limited ......| 5§ 53 © [Marbella Iron Ore, Lim...........+++++++: 2 3 
20 Northern Of France ..........0:scscsesesees 8 %| 164 16 it it Bo belek ee innd  G 1h] eas 10 “64 Afunta’s Metal, ease ete 0, 43 
3 lnecthiorn of upaan, beioriig’ Ohlins”. Z| ist 17 | sasthoo'| Boe % Debeniirn’A ii" okt ode | Of | PA NaatTga and, Bene Pre 
50 |Otto 8 pain, Priority Obligs...8 Z| 135 144 4 100| Do 6 % Mortgage Debs. ¥. ae 99 2\Ner Bik. Vein Stm.Cl., L. vk 5 
100 {Ottoman (Smyrna to Aidin) ...... 8 % 107 310 | 40 | 10 |West India and Panama, Limited..| 3.1 ae Hee eee Titan L., Pre. 
= 4 eer oe sa so otecsssenennts bavees ve | |k07 1:0 | 10) 10 ped 6 Ent evtoence s et : |B ies i Oval and bron, Lis ited... th 5 
10 | Dob x ramenELIg os senesrervevseene 6 % 167 1:0 | 10/10] Do6 % Secona Preference ........| 68 6 a] 81% Engmpey tron Limited... 1 7 
100 | Do Scfaikeul Eten. 8° Dabs. 7's 4) 94 #6 | 10001000] Western Union of United States? Z|u17 321" | 6 | 44) Do New... ee 
100 |00 | Do seveasee ov veLOO 104 | 100 '100 | Do 7% Debentures, 1800 ..........| 94 93 
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COAL, IRON, AND STEEL.—( Con.) 
































THE ECONOMIST. 


CANALS AND DOCKS. —(Con. ) 



























oc Closing | § | x ‘ ‘Closing 
413 Name. Prices. | @ | & ame. Prices. 
wm a | iat 

10 | 10 ‘Shenango Riwy & MercerCoal Pref.| 14 23 *- |100 |Lndn & St. Kath, Dk. 44 xP rete ~ 102 205 
10 | 10 Sydney and Louisburg ag ee 1 | Ste Stk, bee pene % New Preference .. S 7 
10 6 | Deley ta eo 85; 7 : Stk. | Pas Millwal be 86 39 
10/10! Do6 % 2nd Saeco Os | ae! Do Preference, 44 an "102 105 

as S$ 4 Sck.|100 = 5 % Perpetual ference ...... 116 219 
10 | 9 Vancouver Coal, Liunited ..........0++0+ at ae Stk.'100 | Dos % Sane aon oe 
215 . —  Debenture...... 
Me «Lae ‘went Combevand ie & Rtv, t 2 3} oun = “se haven Bestour 4 i Docks ii = os 
== «1 egent’s Canal,City an 
a tie Southampton Dock ... socal aa = 
x. 00 1 
FINANCIAL, LAND, & INVESTMENT | °°") set hal Sn ~ ye 
Sth.1°00. Survey Trmmessts! Tack ae 

10 Agricultural of Meuritins, Limited i} 3f ; 7 apr aie ee 7 
20 2 Americn. Freehld. Ld. Mt. of Lon. L. GAS 

Stk |100 |American Investment Trust, L. Pref.’ 114 117 . 

Stk’|100 | Do(Deferred receives no div. until} 

5 % has been paid to Preferred): oy 212 10 | 10 19} 20 

10 : Rants See L. ri Sn = . 5 10 | 10 13} . : 
10 Australasian Mort. an ncy, C ber aeeneneeseneeeees 

25 | 21}/Austranan Agricultural .............-. 117 122 7 7 ae EE soon ; | *, a 
10 Z — ‘ = er Se +e 1a} 2 51 4 — a aes 5 5h 
26 Aus. Mort. Land, an nance. Ser eeeeerernee 

Stk.|100 | Do 4 % Debenture Stock ........++ 98 1co | Stk./100 [Brentford Consolidated a = 














10} 2 (British and American Mortgage, L| 1} 2 , 
25 | 2|Dritish & Australasian. T.& L.,Lim | tt | nl so [becnse Aoventttegh Eiinel is is} 
10 | 2 |British & N. Zealnd. Mt. & Agncy. L. tb | 100 li0o | Doe % Dobenterss 168 111 
80 | 80 |British American Land............00+++- = = 20 |'20 \Cagliari Gas and Water, init 4 35 
1; 1 |Canada Com IY sescevereseeserenrensens - = Stk.|100 |Commercial .. , 262 267 
10 | 5 |Canada North-West Land Co., Lim 2t 3} Stk.|100 | Do New Stock 1195 200 
1] 1 |Central Argentine Land ............... : 24 Stk.|100 } Do 4} % Debenture Stoc 1115 220 
5 | 1 |Col. Invest. & Agency of N. Zeal. L., i 20 | 99 |Continental Union, Limited 142 43 
20 | 5 |Credit Foncier Egyptien ............:.. 43 4 20 | 14 | Do New, 1869 & i872.. | 284 294 
100 |100 | Do Land Mortgage Debentures ...| 16 75 20 | 20 Do 7 % Preference .. "| 33 - 
50 | 10 |Credit Foncier of Mauritius,Limited| 94 :0} 10 | 10 |European, Limited... | 22 93 
Stk.|100 |Foreign, American and General] 10| 7 Dellen. ee 
a punvestments Trust, L Lim., Pref... 134 317 7 a De New sececaccncenoonscce das lt 115 
Stk. © Defe “ ““lag7 2 
8tk.|100 |Foreign and Col, Gov. Trust, L. Pret, el 124} Stk-|100 aos and Coke A, 0 Ordinary .. ar - 
Stk.|100 | Do Def. receives no divd. un “lana @ 
: 121 124 | Stk./100 | Do©, D, &E, 10 Preferential... 250 285 
5 % has been paid Suna so aa | Stk.(100 | Do F,5 % 114 119 
Stk |100 |Governments S' Investment, L.| 80 33 Stkline | Doo’ 1S - a 
14, 14 |Hudson’ 's Bay .. 244 22 Stk. 100 Do H. 7 ¥ Maximum | 
1'|  3|Imperial Property Investment, Lim.| 5 5} Stk.l100 | Do J,10 ¥ Preference 
10 | 5 |International Financial Society, L. e . Stk.1100 | Do 4, % Gibsatees Stock 
4\London &. 8S. African Exp. .. * Stk 1100 | Do 43 ¥ a 
10 | 8 (Land Corporation of Canada, Lim... i : Stk [100 | Doé 
17*| 23\Land Mortgage of India, Limited 21 "Io 10 Hon Kong and China .. 
100 {100 | Do 5 % Debentures....:........000008 101 103 | stk 100 cenodal ial Continental... "519 21: 
201) 5 |Land and Mortgage of Egypt, Lim.| 13 24 | “¥& = ta. & Mediterranean, Limited | 5} 52 
100 }100 | Do 5 % Mort. Deb. (red. aye 7 7 34 2] (Mauritius, Limited wut cece oc) 14 19 
- = — a Limited..........0.0.. n if 100 |100 /Metropol. of Melbourne 5 % Deben. 7 110 
50 emt London Financial Association, Lim. 1 = 20 frente rat oe) Fe WEED ....cccersereeeees = 38 
10 Manitcba Mort and Invest., t. { 5 Do New OFT Ree eee eer eee eeeees| ; 8} 
10 ; Mauritius Land, , Limitea a 23 8 : i De New iss cores ccccccccccocccccocccsoes 3 2 
50 | 50 Municipal Trust, Limited, Ordinary 27 30 . oinmaam, Limited rc 6 ; 
10 30 atel ie & Colonisation Co.,Lim. 4 a | 10 50 } Pare Litnited Soccer sescocsecessoceess 44 
5 KH Preference .......00rerrerseeree - | 04h 95 
10 | .1 |Nat. Mort. & Agency of N. Zealnd, L. i: | = » & San 0 de Janeiro, Limited .... as 
100 }100 |New Brunswick L. and Lumber 5 %/} . | Stk. South Metropolitan, A 
2) Rie S lee eee Ue 100 | DOB rn 
1 n rain Agncy, ercn i See eee eee ee ee nee eee eee eee ees oes senees 
B | fl er nae ears Amore! 1/9 9 | rele Ba Ge i 
100 Oo Perpet. Dec. 4%...... 
10| 2 at seateciaieens Invest.Assoctn.,L| ... ... and Coke Origizal ..........0.0008 10 11 
10| 4 |N. Zealand Thames Valley Land...| 2 3 "| 
25 | 6 |New Zealand Trust & Loan, Limited| 13} 14} 
25 | 26 | Do Preference ..........0cccccsees . ; : 
EIiot [Noes Bek Anata a 23 
Stk,|100 [No rit ralasian, Uim....) 25 3¢ ATE Oo S. 
Stk |100 } Do 6 % Irredeemable Guaranteed 90 95 | Ww RWORKS 
10 | 10 |Omnium Securities, Limited, A 6 7 
Sp 50d. ie i Leemalavccnitiennniiinmndialad 2 | 20 | 20 Antwerp, Limited ............sesceseerees | 19 20 
6 | 1 |Otago andSouthiand Invest. Lim.| 13 2% Stk. |100 Chelsea, Ordinary .... «205 210 
Stk./100 |Peel River Land & Mineral, Limited..| 85 &8 | 20 | 20 City of St. Petersburg, ‘Limited ..)) 
10 | 2 |Quecnsland Invest. & Land Mort., L.| 8 33) 40 1 10 (ain Caliey...<cccccccscsecsossscterecsosese af 9} 
20 | 10 |Railway Debenture Trust, Limited 93 10 | 3tk.|100 |East LONAON.......cc.cccecsesssccsscerceeees 1§3 188 
100 |100 | Do5 % Debentures...............s0000. 19 111 | 66 60 Grand Junction Maximum BHR ooethld fn 
Stk.|100 | Do 4}% Debenture Stock............ 102 104 | stk.!100 Kent ss... sade [952 257 
10 | 10 |Railway Share Trust, Limited, A...|_ 74 8 | 30 '| 7 Kimberley, NAMIAA  easiieseendaadiinas 9 2 
20| 20 | Do B6 & Preference .....ccececcs.., 224 233 | 100 |100 |Lambeth Maximum 10 %.. 1190 195 
10} 2 |R'ver Plate Trust Loan, &c.,Lim...| 2 24} 100 {100 | Do 7} % .. vee ern{178 176 
10| 2 |S cttish American Investment, L.| 3$ 38 | stk. 100 | Do4 % Debenture Stock ............ /110 112 
Stk./100 |Sc.. ish A istralian Investment, L../120 200 | 199 109 New River, New.. oécoses (883 837 
8tk.)100 | Dow XG sarantood Preference... 128 133 | gtk.'1900 | Do 4% Debenture Stock ... vveee| 113 116 
Stk.|100 | Do6, .|112 117} gtk.'100 | Do Debenture Stock B ..........000+. 112 115 
10} 1 |S. African na max anda AB, 20 20 Odessa, Limited, A 6 % Preferred...) 33 4} 
Limited... weed —& 8! 100 109 |Pernz ceria 1st Debenture Bonds'103 1¢5 
25 | 25 |South Australian................... ..... 74 | “90 | 90 |Shanghai, Limited .........ccccecseeceseen|. s+ 
10| 2 |S. Aus. Land Mort. and Ag., L. 3 33! 3tk.\100 Southwark and Vauxhall, — - 168 
100 |100 | Do 4} % Debentures, 1836............ 10191025 | 19 5 | Do New Ordinary .........cessrceeses 
100 |100 |3tock Exchange 4% Deb, ’81.........|103 104 | Stk.'100_ West Middlesex See ee 253 
Crt.|100 a Cables Trust ee ieitessecea 101 eee | = --— — 
10}.1/T Agenc ee L) 3 343 + 
10/10) Do do me ssooemninsreeeny 38. 14 SHIPPING, 
10 | 10 6% pre ares. aivemen 11} 12 ——<—<$—___—_—_.—— 
Loan \ can Steam Ship eccesecesccosucceces 
30 | $ | DeNew sn company ofCanada..| 44 31 72 | 1p (amazon Steam Navigation 
10 2 Union Discount of London, Lim...| 6 64 | 20 | 14 \Castle a. ne i e de 333 
200 |100 |United States Mortgage 6 6 % Steri 99 101 | 20/10 [Cunard 8 with ia ce "| Ob 10} 
BO "0 jvan Diemen’s Land . ss 21 24 s os Genes Geena Navigation of 10} 
sepuiercaemunemmeemimrsetantesnanitesme tte ai eee | 10|10| Do5 % Preference 9 10 
| 10 | Dobe ieee | OS 
Merchant Shipping, Lim 
CANALS AND DOCKS, a4 sad 'National soon Bhi, Limited. 1k 2 
10 | 6 |New Zealand Shipping, Lim. 24 at 
ra(N | nt Steam Navigation ......... 
ise :00 boas Per. Deb. § ys aap we: a8 = oH ‘0 Peninala and Oriental Steam . . 
Stk. | 100 |Birmingnam Aamo C00 cocececsecestcccocces 113 116 50 | 20 Lee ome t Boat, ao “- $ 
Stk.|100 |Eost and West India Dock ............ 84 87 I De de Preference ........:...... s 3 
Stk.|100 | Do 4 % Debenture Stock.......... 106 108 4] o* Royal Exchange Shipping, Limited) 4 
100 100 (Grand Junction ORBAN vests, .ctctesve: 114 126 ” eo Royal Mail Steam mee 
i MF SPOT -necessaenadilanbestuahioiuseseciarl 44 4647 d Aibion, Lim. * 
Stk /i00 | vo 4 % Debenture Stock ........... 97 99 | 10 10 Shaw, Savill, an , =| ae os 
=. me oe 43 x aes =i pack “1102 104 20 30 20 | Union Ste Steam ma Limited .......0000 i " 
jon an ai ne Dock...... 39 41 Zealanc 
Do Debenture Stock, 4 %... 1103 106 10 | 10 cain Steam ‘Ship “ot New “| 11} 124 
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Brighton and Hove Gen. Ori 
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TEA AND COFFEE. 


- 






£ < Closing 
aia Name, Prices. 
otis Assam Tea csatsnmstintidemedeh On we 
20 | 20 |British Indian Tea, Limited .........) 3 4 
20 | 20 |Darjeeling Tea, Limited ...............) 23 25 
10 | 10 |Eastern Assam, Limited ..............1 3% ¢ 
20 | 20 |Jorehaut Tea, Limited .................-| 35 87 
10 | 10 |Lanka Plantations, Limited .........)°4 5 
10 | 10 |Lebong Tea, Limited ................0... ll 12 
10 | 10 |Luckimpore Tea Co. of —- Lj 4 5 
10 | 10 |\Ouvah Coffee, Limited aaa “a 4 
10 | 10 |Upper Assam’ Tea, Limited .. 


BRITISH MINES. 





5990 | East Lovell.......0.-cs<csees 
Great Laxey, Limited... 
18) |Hin ee L. 
7/11/0 |Marke Valley ete 
a — |Prince of Wales aired 
1} 1 |South Caradon, Limitea 
. |7/10/0 |South Condurrow igeuin 
. |L0/17/0'South Wheal Frances... 
\41/17/6) Se ae ee 
44 |Van, Limited............... 
--. |7/12/6 | West Bassett .. sedalied 
.. |30/10/6| West Wheal Seton ...... 
“<: | $/9/6 |Wheal Bassett ... ........ 
ad | Wheal Grenville Leesedatll 








COLONIAL AND FOREIGN MINES. 





1 : | seatenn Gold, Limited " 
2 |Alamillos, Limited ...... 1 
1 1 if Almada & Tirito Consol. 


Silver Mining, Lim. 4 
10 10 'Anglo-African Diamond, 
Limited ......... ? 1} 
1 Aste Minor, Limited ... 2 
20 ee einetinbnneniens ' 2 
2 tsberg Copper ...... 
2 : (Canadian Copper, and é 
Sulphur Limited .. -: 72 
10 8 |Cape Copper, Limited| 23 30 
1 : Chontales, Limited ...... & + 
6 & Colorado United,Lim...; 3 8} 
4 8} Copiapo, Limited ...... | 3k 35 
1 1 (\Devéla Moyar Gold, 
EbeEb 26 x.ccnces sive i é 
1 1 Eberhardt, Limited,Ord.| ‘s 
1 1 ee ee 
@?| @ {Fortuna, Limited......... | 3) 4 
3 @ ‘Frontino and Bolivia 
Gold, Limited .. H & 
1 1 \Indian Consolidated 
ape oat iaicg| 
1 1 panga ¢ 
ies * Pan o 43 
10} 10 |Kimberley North Block 
| Diamond, Limited..; 1, 19 
1 \La Plata Mining and 
ae ted...} 3} § 
15,000) 8 8 fee ee 45 5 
10; 10 (Mason and_ Barry, 
ea |<  RifunOedl secocccocecerre 9} 93 
1 1 |Mysore Gold Mining, 
be thie ool fast } 4} 
489 1 18 ew Chile Go 3 
on 10 ~ \New Emma Silver Min- 
| ing, Limited .. 3 
1 1 (New Potosi Ordinary ... ta & 
1 18/ Do do ts 
1 1 Do 10 X% Preference .. * 
4 4 |Panulcillo Copper, Lim. 23 3 
8 8 |Pestarena United Gold, 
Limited . ts «& 
14,000} 20 | 20 /|Pontgibaud Silver Lead 
ining & Smelti 3h 4) 
100,000} 2 1 |Port Phillip, & Coloni 
Gold Mining, Limited] &% 3 
64,000) 5 6 |Richmond Consolidated 
* Mone, panied 4h 5) 
2600000//100 | 100 io Tinto, Lim., Mort- 
e Bonds, 1880 ...! 9941005 
100 | 100 Do 5 % 2nd Mortgage} 904 915 
10}; 10 Do Shares . 11g 11g 
10; 10 |Ruby and Dunderberg 
Consoltd. — 
oe utcacin| st 
1 1 |Scottish A ian, 3 3 
1 } Be Bee. sesso 1g lg 
2 |Sierra ju Gold 
me Limited .. Q 
sae 
lov {St Jo y, 
2ou,vuni)Stk. Limited ............ 67 72 
2 2 (Tharsis Sulphur, and 
Copper, Limited ...... 4h 5 
1 3 Tocopilla Copper, Lim, 4 §& 
5 5 |Tolima, %, A Shares.../ 3 4 
10 9} |United Mexican, Lim...) 23 3) 
1 | j Wentworth Gold Min. 
Limited .. wa. 2 
1 1 | Yorke Peninsula, “Lim. ° & 
1 1 Do Preference ........ 2 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 





| Revenue past Half- ‘Dividend per 





























Capital | Year \Cent. per be 
Exp'nded | 3 
Gross | | ast [ond | Ist 5 
exLeased, atic hoa Fixed aL. Hilt Hilt. Name of Railway. 5 
Lines | Re- Charges. of | of | o 
| ceipte. oo 1884 1884 1885, 2 
s | | @.) @ opigl S| 
i ee mie ne 4 | 6 | ... Belfast and County Down 
2,059,610 $4,915 48,818 250, 2 a 24 Belfast & Nrthn. Counties 
4,229,599 81,744 50,971] 41,222, nil. nil. Cambrian ......s0.c0cs000 
89,162,742 1,424,328 687,627) 530,368 5 | 4 (4 “Caledonian... 
6,205,392 233,216, 108,145) 93,582 3 *t 2h [FURMERS 40000. 000ccccreccreses0 
12,760,801, 647,947 275,625) 179,158 4 44 4 \*Glasgow & Sth.-Western 
40,308,602 1,652,679, 922,810) 702,463 8} 3} Groat Eastern .......c.0000 
85,167,228:1,775,637 1,057,048) 658,953 336 3 Great Northern............... 
85,046. 801,152) 166,805) 78,322 44 | 42 44 Great Northern (Ireland 





6,885, 

6,126,495 157,146, 80,893) 73,376 1 {1 | ‘*Great North of tlan 
7,943,865 846,641) 204,093 57,218 4} | 4 
73,031,659 3,735,742 1,869,832 1,453,953 5 7 
89,267,505 1,805,923,1,018,610) 548,784 4 | 4 
$3,643,577 4,898, 829 2,520,043/1,373,481) 6 


3, 7 London & North-Western 
23,282,242, 969,530) 488,092) 881,018 2 | 7 
26, 


; 

4 
Lon., Brightn., & 8S. Coast 
London & South-Western 


84 Lon., Tilbury, & Southend 





911,870 1,356,860, 800,907) 878,101, 4 | 4 
25,798,783. 659,618 811,181 255,024) nil. | nil-| nil. London, Chatham,& Dover 
1,792,730 69,126, 87,352; 11,536 3) | 8} 
26,422,144 902,903) 487,824) 487,946, 4 \nil Man., Sheffield, & Lincoln. 
940 64,782) 23,208) 1,835) 9 | 73 Maryport and Carlisle...... 
10,915,362 308,274) 132,944 124,992 5 | 4 (Metropolitan ........scseree 
7,662,580 205,309) 98,056} 111,241 nil.| nil. nil. Metropolitan District ...... 
15,400,732 8,523,069 1,874,8201,001,355, 5 | 63 | 43 Midland ..........+ssseserees 
4,706,944 198,219 104,810! 647,010 8 | 3 | 3 Midland Gt. Western (1.) 
83,140,692 1,260,223 630,957| 607,604 34 | 44 2 *North British ............... 
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The LIST will be CLOSED on MONDAY next, the 7th inst., for London, and TUESDAY Next, the 8th inst., for the Country. 





Extract from Truth, of 29th October, 1885 :—‘‘ The farmers are wise in retailing meat, for both they and the public are being most 
outrageously done by the butchers. The fall in sheep and cattle has been above 40 per cent. in the last few years, and yet the price of 


meat to the consumer has been maintained, This 40 per cent, ought 


THE DIRECT MEAT 


to be divided between the farmers and the public.” 


SUPPLY, LIMITED. 


CAPITAL, £100,000, in 50,000 SHARES of £2 EACH, 
Payable 5s on Application, 15s on Allotment, and £1 Three Months after Allotment. 


DIREC 
W. Leigh Bernand, Esq., F.8.S., barrister-at-Law, 1 New court, Lincoln’s inn. 
J. 8. Craig, Esq., 5 George yard, Lombard street, E.C. | 


TORS. 
G. H. Dupuis, age Crockham hill, Edenbridge, Kent. 
Rear-Admiral J. C. Soady, R.N., 31 Princess road, Kilburn. 


BANKERS—Messrs Brown, Janson, and Co., 32 Abchurch lane, Lendon, E.C. 


AUDITORS—To be chosen by the Shareholders. 
SECRETARY—E. B. Woodford. 


SOLICITORS—Rogers and Chave, 8 and 4 Great Winchester street, E.C. 
OFFICES—10 Moorgate street, London, E.C. 





ABRIDGED PROSPECTUS. 


The object of this Company is to bring the consumer in direct 
communication with the farmer, and thus do away with the innu- 
— middlemen who interpose and derive immense profits from 

That this must necessarily be to the advantage of both is obvious. 
On the one hand the farmer will be able to obtain a fair price for 
his cattle, and on the other the consumer will be enabled to get the 
very best meat at a price much below what he has at present to pay. 

It is proposed to establish a central depdt in London to which the 
meat will in the first instance be forwarded, and from there dis- 
tributed between the numerous shops which it is intended the 
Company shall open in various parts of London and the suburbs for 
the supply retail to the shareholders, 

The business will be conducted on the cash principle, thus ensur- 
ing a constant turnover of the capital, in the en mpleped by 

the Civil Service Supply Association, Limited, and similar stores, 

That such business can be made a lucrative one m j 
from the fact that an original share of 10s in the C al hectios 
Supply Association, Limited, since divided into eight shares of £10 
fully paid up, is now of the value of, and can be sold for, £160, and 
pays a dividend on the original price of over 1,800 per cent, 

The following extract is taken from a dai 
sar October, 188 : — daily newspaper of the 

“The revolt of the farmers against the lo i 
butchers for fat stock has been subenind to the Site uae 
where farmers are killing cattle on their farms and selling the meat, 
thus obtaining a great advance on the price offered them by 
butchers. At several places in Cumberland and Westmoreland 
farmers have been — tering their cattle, and selling choice beef 
and mutton at 64d to 7d per lb, making £5 to £4 a-head on beasts 
and from 15s to 25s on sheep over the prices offered by butchers.” ; 


Even at the above prices there appears ample margin for large 
profits to be derived from the business. That the farmers will avail 
themselves of the ready market offered cannot well be doubted. 

The following extract from Truth, of October 22, 1885, deals 
strongly with the question :— 

‘* Several statements, which farmers would do well to study, have 

ret ently been published in the daily papers, In Westmoreland and 
Cusaberland, for instance, prices for stock have been so abnormally 
low that farmers have been compelled to accept fourpence per pound 
for well-fed cattle ; on the other hand, several Durham farmers have 
taken to killing sheep themselves, and retailing legs at 73d per lb ; 
while in Kent a farmer, finding that he could get no more than 31s 
a quarter for his wheat, has had it ground himself, and has retailed 
it at 9d a gallon, a price which brings up the value of his wheat to 
42s a quarter. The moral of which is that if farmers would have 
the common sense to combine themselves into large retail firms, and F 
thus do away with the innumerable middlemen who interpose 
between them and the public, and extort immense profits from both, 
they might still, in spite of the universal depression, be able to make 
a fair profit out of their holdings,” 

The Directors will take care to see that the business is worked at 
the lowest possible expense consistent with efficiency, and arc 
willing to accept remuneration for their services solely out of the 
profits derived from the business, 

All expenses incidental to the poration of the Company up to 
the time of allotment, other than legal charges and brokerage, will 
be defrayed by the promoter in consideration of a payment of 1 per 
cent. on the nominal capital of the Company. 7 

Forms of prospectus, and applications for shares, may be obtained 
at the Company’s office, or at the bankers. ; 

All goods purchased from the Farmer or Producer will be paid for 


on delivery. 
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The quickest, surest, and most effective FIRE EXTINGUISHER is THE 


HARDEN “STAR” HAND GRENADE 


which puts out Fire instantly. 


dinburgh and Prince Edward of Saxe-Weimar, was present on Thursday Afternoon at 


some intere-ting experiments by the Harden ‘Star’ Hand Grenade Fire Extinguishing Company, which took place opposite the Savoy Theatre. The ne 


which successfully demonstrated the efficiency of the Grenades in dealing with calhahs 
Earl of Kenmare, Lord H. Bruce, Sir H. Lumsden, and others.”— Daily 5 Bor Mey 18 In — 


The HARDEN “STAR” 


HAND GRENADE 
Consists of a Blue Glass Globe or Bottle, 


EXTINGUISHES THE FIRE. Always ready for use, 
exclusive property of this Company, will keep indefinitel 


FIRE! 


ires, were also witnessed by the Duke of Sutherland, 


gs, 
1 Sydney, 


Unequalled for 
Private Residences, Public Buildings, 


Country Houses, Yachts, Steam-Ships, &c. 


filled with a chemical fluid, which, when broken over or into the Flames, INSTANTLY 


in every room of your Dwelling. Operates instantly. Will not injure Clothing or Persons. 
Over 600 outbreaks of Pire have been extinguished by the use of the 
HARDEN “STAR” HAND GRENADE. 
45s per doz. nett. 


BEWARE of IMITATIONS, none of which are hermeticall 


and its colour and form are registered, 





MADRAS RAILWAY COMPANY. 


—Notice is hereby given, that the THIRTY- 
THIRD HALF-YEARLY GENERAL MEETING of 
the Madras Railway Company will be held at the 


on 
One o'clock precisely, in conformity with the terms 
of the Company's Deed of Settlement. 


And notice is hereby further given, that the | 
Transfer Books of the Company will be Closed from | 


Thursday, the 8rd day of December, to Thursday, the 
81st day of December next, both dsys inclusive, for the 
above purpose, and for making up the Interest Ac- 
counts to the 31st proximo. 

The Interest Warrants will be forwarded to the 
Proprietors, whose names are registered on the 3rd 
proximo in the Books of the Company. 

Deeds of Transfer are not received at the Offices of 
the Company while the Books are Closed. 

George Banbury, Esq., having been elected to a seat 
at the Board, it will be for the Proprietors to elect an 
Auditor in his stead.—By order of the Board, 

. JULIAN BYRNE, Secretary, 
Company's Offices, 
61 New Broa street, London, E.C., 
20th November, 1835. 





PARAGUAY EIGHT PER CENT. 


LOANS OF 1871 AND 1872. 

Notice is hereby given, thata GENERAL MEETING 
of Holders of Bonds of the External Debt of Paraguay 
is convened by the Council of Foreign Bondholders, 
and will be held at the Council-house, No. 17 Moor- 
gate street, London, E.C., on FRIDAY, the 11th of 
December, 1885, at Twelve o’clock, noon, to consider, 
and if approved, to ratify, an arrangement dated the 
4th instant, for the Settlement of the above Debt, 
which has been entered into between the Special 
Commissioner of the Government and the Council, 
and to pass Resolutions thereon, 

Copies of the Arrangement can be obtained by 
Bondholders on application on and after Monday, the 
7th instant. 

Bondholders are requested to bring with them 
their names and addresses, written on a slip of paper. 

CHARLES O’LEARY, Secretary. 

Council-house, 17 Moorgate street, London, E.C. 

4th December, 1885. 





[THE ENGLISH ASSOCIATION OF 


AMERICAN BOND AND SHARE HOLDERS 
(Limited) notify that they are PREPARED to issue 
their receipts against American Share Certificates, to 
be sent to the United States for Registration in the 
name of the Association. 

The Association will collect dividends and claim 
rights in the United States paying the same in London. 

When the newly registered shares are received, the 
receipts will be exchanged for certificates of the Asso- 
ciation, countersigned by the London and Westminster 
Bank, Limited, with whom the American shares will 
be lodged, 

The charge for registration and for certificates of 
the Association with sheets of numbered coupons for 
dividends attached, will be 3d per share, which will 
enable holders of American Railway Shares to secure 
dividends and rights without delay, and to promptly 
exercise their voting power. 

JOSEPH PRICK, bok aban 
. irector, 
F. P. BAXTER, noo 
5 Great Winchester street, London, 
4th December, 1885. 





DEBENTURES. 


NATIONAL MORTGAGE AND 


AGENCY CO. OF NEW ZEALAND (Limited). 
CAPITAL, £1,000,000, in 100,000 Shares of £10 cae 


IRMAN, 
HENRY RIVERSDALE GRENFELL, Ese. 

The Coa receives MONEY on LOAN, for which 
it issues DEBENTURES bearing Interest at 4 pole 
for three years and specu five or seven years, 
yable half-yearly by pons attached to the Bonds. 
it ¢ Company’s bo powers on Debentures are 
mited to the amount of the unpaid portion ef the 


Capital. 
uses and full information may be obtained 
from the Manager, 37 Lombard street, London. 


City Terminus Hotel, Cannon street, London, E.C., | 
WEDNESDAY, the 16th day of December next, at | 





cannot get out of order, and being hermetically sealed by a Patent Stopper, the 
y. Can be hung round every floor of your 


arehouse, Office, or Factory, and 


FIRE! 


y sealed, and are therefore worthless. The Blue Grenade alone is genuine, 


Exhibitions every Thursday, admission by Ticket, obtainable without charge at 
THE HARDEN “STAR” HAND GRENADE FIRE EXTINGUISHER COMPANY, LIMITED, 


1 HOLBORN VIADUCT, LONDON, E.C. 


———— 





(CUBA) RAILROAD SEVEN PER CENT. LOAN 
OF £300,000. 

The Half-Yearly Interest on the above Bonds, due 
on the 15th December, will be PAID on that and any 
succeeding day, at the Counting House of Messrs 
| J. Henry Schroder and Co., 145 Leadenhall street, 
| between the hours of Ten and Two o’clock. 

The Coupons must be left for examination two clear 
days before applying for payment. 


London, December 4, 1885. 


| MANTANzaS AND SABANILLA 





Balance of £100,000 First Mortgage Debentures. 


6 per cent. for ten or seven years, 5} per cent. for five 
years, and 5 percent. for three years. 


(THE CLARENDON LAND INVEST- 
| MENT AND AGENCY COMPANY (Limited). 
Subscribed Capital £422,000; Uncalled, £337,600; 
Aggregate Debenture Security, £486,000. 
5 TRUSTEES FOR DeBENTURE HOLDERS. 
Sir Charles Clifford, Director of the National Bank of 
New Zealand, &c. 
Sir J. E. Gorst, Q.C., M.P, 
DrREcTORS. 
Wm. Robertson, Esq., Chairman. 
Lt.-Col. F. A. V. Thurburn | Hon. Ashley G.J.Ponsonby 
Alex. W. Rodgers, Esq. Wm, C, Palmer, Esq. 
James Wilson, . F. G. Horne, Esq. 
Count Cecil-Kearney, J.P., Managing Director. 
BANKERS. 
The British Linen Company Bank, and Branches. 
These ry ee ae are —y under a Deed of Trust 
creating a first charge on a! e Company’s rty 
and assets, including calls w Share Ca ital. They 
therefore constitute a security of high er. 
For prospectuses and all information apply to 
THE MANAGING DIRECTOR, 
8 Bucklersbury, London, E.C. 


| 
| 








ROYAL EXCHANGE ASSURANCE 


Royal Exchange, London, 
“ 25th November, 1885. 

The Court of Directors of the Corporation of the 
Royal Exchange Assurance do hereby — notice, 
that their TRANSFER BOOKS will be SHUT from 
TUESDAY, the 8th, to TUESDAY, the 29th of 
December next; that the ANNUAL GENERAL 
COURT appointed by their Charter will be holden at 
their Office on the Royal Exchange, on WEDNESDAY, 
the 23rd of December, at Twelve o’clock at Noon ;and 
that a Dividend will be considered of at the said Court. 


E. R. HANDCOCK, Secretary. 





DENVER AND RIO GRANDE 

RAILWAY REORGANISATION (LONDON) 
COMMITTEE. 

The Denver and Rio Grande Railway Reorganisa- 
tion (London) Committee give notice, that the 
ORDINARY Shares of the above Railway must be 
DEPOSITED with Messrs John K. Gilliat and Co., 4 
Crosby square, E.C., on or before DECEMBER 23rd, 
between the hours of 11 and 2 o'clock, Sat 
excepted, and an assessment of $6 per share 
thereon at a fixed exchange of 4s 1jd per " 
The Certificates will be returned to the Cpecioone 
with the Committee’s receipt stamped reon, 
and the Committee of the Stock Exchange have been 
asked to grant @ quotation for the Stamped Certifi- 
cates. 


The holders of the Stamped Certificates will be en- 
titled to receive a like amount of Shares in 
the new company, and $12 per share of Five per 


Cent. Preferred Stock in the same ag compensation 


for the $6 cash assessment - seis a 
The Committee further give notice, es 
the omented of Reorganisation may be obtained 
on and after Monday, December 7th, at the "s 


Office, 2 Suffolk lane, or from Messrs John K. Gi 

and Co., 4 Crosby square, E.C.—By order, 
HOWARD GILLIAT, Chairman. 
JAS. STEUART, Secretary. 


London, 4th December, 1885. 








LONDON ASSURANCE OFFICE’ 


7 Royal Exchange, London, 

2nd December, 1885. 
The Court of Directors of the Corporation of the 
London Assurance hereby give notice, that the 
ANNUAL GENERAL COURT, appointed by the 
Charter, will be held at the Offices of the said Corpora- 
tion in the Royal Exchange, on WEDNESDAY, the 
16th day of December instant, at Twelve o'clock at 

noon. J. P. LAURENCE, Secretary. 





THE CHANCERY LANE SAFE 


DEPOSIT. 

61 and 62 Chancery lane, W.C. 
ABSOLUTE SECURITY AGAINST FIRE AND 
THEFT AT A TRIFLING COST. 

It is the most complete Stronghold yet erected for 
the safe custody of valuables of every description, 
Documents, Jewellery, Plate Chests, Cash Boxes, &c. 
Prospectus and Card to View will be forwarded post 
free on application to the Manager. 

The renters of Safes have the use of convenient 
Writing and Waiting Rooms, free of charge. 





THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
nae _- option of the lenders. = = 
apply reasurer, Dock Office, Liverpool.—By 
odes of the Boned. 


EDWARD GITTINS, Secretary 


[THE ENGLISH ASSOCIATION OF 


AMERICAN BOND AND SHARE HOLDERS 
(Limited). 
5 and 6 Great Winchester street, London, E.C. 
SAMUEL POPE, Esq., Q.C., Chairman. 
The Association will obtain registration of Am 
Rail Shares in the names of true owners, and 
otherwise assist in promoting the interests of English 
holders of American Securities. 
JOSEPH PRICE, Managing Director. 
F. P. BAXTER, Secretary. 


AUMANS CS for 1886. Published 
This Day by the STATIONERS’ COMPANY. 








Price 1s. 


useful Tabies. 
THE COMPANION ‘to ithe 


» Meteoric Streams, Dwellings of the Working 
Classes, Inventions Exhibition, Our Indian = 
Greater Britain, The Redistribution Act, Growth of 
English Pastimes, Science of the Year, Art Exhibi- 
tions, Architecture and Public Improvements, Music, 
Metropolitan Philanthropy, Abstracts of Acts and of 
Public Documents, &0., &c., sewed, price 2s 6d. 


The BRITISH ALMANAC and COMPANION 
bound together in One Volume, cloth, price 4s. 


The Stationers’ Company, Stationers’ Hall, Ludgate 
hill. London. 





LETTS’S DIARIES, 
Now ready for 1886. 


L£Tts'’s DIARIES MEET EVERY 


nt, being the cheapest, best, and most 
; ——. ey are patronised by Her 
the Queen, the —_ Family, the Nobility, 
and all the Government Every variety. 
for Price List and Catalogue from any Bookstall or 
Stationer, or from the only Publishers, 
LETTS’S, SON, and CO. (Limited), 
83 King William street, London Bridge. 
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Banks, &e. 





: [THE ANGLO-CALIFORNIAN 


BANK (Limited). 


.| Capital authorised, £1,200,000. Subscribed, £600,000. 
P 


aid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 


|| Hawaiian Islands, sends bills for collection, makes 


telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833. 

Carrran, £1,000,000, Reserve Funp, £220,000. 
Hap Orrice—Nicholas lane, Lombard street, London. 
Baancuss in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are +~ at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bus issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Saues aND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other Sone Pasties: Baines and 
money agenc and Indian, tran ' 

7 i J. THOMSON, Chairman. 
BANK OF NEW SOUTH WALES. 
Established in 1817. 

Lonpon Orrice—64 Old Broad street. 
Capital Paid-up ............0. £1,000,000 
Reserve Fund. .................. £580,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are — upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded fox 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 


MERCAN TILE BANK OF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon Brancu—158 LEADENHALL STREET, E.Q, 


Paid-up Capital................. £300,000 
Maser ve FUNG....0.00000.cccccecee £150,000 
Number of Shareholders ....... 566 


DRAFTS issued on Sydney, and Bills negotiated 
and collected. 

DEPOSITS received for Ong, Two, and Takes Ysars 
at 43 per Cent. GEO. H. ALEXANDER, Manager. 


[UNION BANK OF AUSTRALIA 
(Limited). Established 1837. Incorporated 1880. 
soo . 970,000 
Reserve liability of proprietors . 8,000,000 
LETTERS of CREDIT and BILLS on DEMAND, 
or at 9 Days’ Sight, are granted on the Bank’s 
Branches throughout she Colonies of Australia, New 
Zealand, and Fiji. 
TELEGRAPHIC REMITTANCES are made to 
the Colonies. 
BILLS on the Oolonies are negotiated and sent for 
Woe . 
EPOSITS are received for fixed on terms 
which may be ascertained on application 
W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 












en, 


INSCRIBED STOCK DEPOSITS. 


[JNion BANK OF AUSTRALIA, 


(Limited). 
Established 1837. Incorporated 1880, 
£ 


Paid-up Capital ................000008 
PROORETG FIGS sais sescicscsintaconbics 
Reserve Liability of Proprietors ... 3,000,000 


‘The Directors of the Union Bank of Australia 
Limited, are prepared to receive in London Inscribed 
Stock Deposits, bearing Interest payable half-yearly 
at the rate of Four per Cent. per Annum, to be in- 
scribed at this office, and transferable by ordinary 
transfer deed. Stock Certificates will be issued. 

These Inscribed Stock Deposits will be repayable at 
the option of the Bank only, and on its gi twelve 
months’ previous notice to the holders. 

In the event of repayment being made on or after 
Ist January, 1905, it will be at par; but if, prior to 
the ist Sane 1905, it will be at a premium of one 
per cent. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit Cer- 
tificates free of charge on application. 

\ Stock Exchange quotation will be applied for, 
which will give the advantage of negotiability to the 
stock, W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, E.C. 
_ Téndon, 2nd November, 1885. 


THE BANK OF SOUTH 


AUSTRALIA, Limited, 

HEAD Orrice—31 Lombard street, London, E.C. 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 

Darts AND LETTERS OF CREDIT ISSUED. 

Britis Bovent anp CoLLecrep. 

TELEGRAPHIC TRANSFERS MADE. 

Deposits RECEIVED FoR Fixep PEerRtops AT Rares 
WHICH MAY BE ASCERTAINED ON APPLICATION. 

W. G. CUTHBERTSON, General Manager. 





THE ECONOMIST. 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnevras, 


Capital, £5,000,000. 


CURRENT ACCOUNTS are kept agreeably to usual custom, 


DEPOSITS at Interest are received. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in all parte of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


Carrrat, £1,000,000. SusscriseD, £500,000. 
Paw-vup, £400,000, 
Heap Orrics—9 and 10 Tokenhouse yard Lothbury, 
London. 

Brancu at SAN Francisco, California. 
Aacrnts at New York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 
the CoxTinest of Evrorg transacted on favourable 
terms. Credits issued available in the Unirep STaTEs 
Evrorsg, Inpia, Cuina, AUSTRALIA, and elsewhere. 


P. W. ROBERTSON, Secretary. 





HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, $7,500,000, 
Reserve Fund, $4,500,000, 
Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 


Court or Directors 7 Heap Orricns 1 Hone 
one, 

A. H. Phill sta hen Car hal on 

° ., Carshalton, Surrey. 
E. F. Desteeses, Be . (of Messrs T. A. Gibb and ©o.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 

BangErs—London ong ae Banking Company, 

ited. 


BRANCHES AND AGENCIES. 


Amoy London San Francisco 
— |= | ie 
m 

Calcutta New York Tientain 

Foochow Penang Yloilo 

— Saigon Yokohama 

The ration grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 


they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, a in the princi cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
EE sontiomte returning from China, Japan, and 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government con drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meet- 

in Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
Twelve Months fixed, in sums of £100 and upwards, 
upon which the present rate of interest allowed is 44 
per cent perannum, payable half-yearly at 30th June 
and 81st mber. 

Transfer deeds, ers of attorney, and other 
forms —= had at their Office on application. 

0 hours, 10 to 3—Saturdays 10 to 1. 

81 Lombard street, London. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000. 
Reserve Fund, £215,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 
ITTANCES made to the 


DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 


GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 


[HE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 

Paid-up Capital, £600,000. Reserve Funds, £685,C00. 

The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland. Bills purchased or 
forwarded for collection. Deposits received for fixed 
periods on terms which may be ascertained on 
application. 

London Office, 39 Lombard street. 


NATHANIEL CORK, Manager. 





Paid up, £1,000,000. Reserve Fund, £660,000. 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


[ Dec. 5, 1885. 
THE NATIONAL BANK OF SCOTLAND, 


———————————eeeeeeoeoeoeoeeeeoooooeoeoeoeoeae——eeeeeee”™™™:”w 


NEW ORIENTAL BANK 
CORPORATION, LIMITED. 
Capital — Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Sizgapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Inrectors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 3 per cent. debentures for the balance of 
their claims. 





[ON DON CHARTERED BANK 
OF AUSTRALIA. 
cremennen by Royal Charter.) 
Paid-up Capital, One Million Sterling. 


Orvictr—2 Old Broad street, E.C. 

Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia, Bills purchased 
ar collected. 

T.\sgraphic Remittances made. Deposits received 
or nxed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretarv. 


[MPERIAL BANK OF CANADA 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba, 
tal oa $1,500,000. Reserve Fund, $650,000. 
ONEYS RE 


CEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 





Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 


STANDARD BANK OF 


aa 
SOUTH AFRICA (Limited), 
(Bankers to the Goversenes of the Cape of Gocd 
O 


Heap Orrics. 
10 Clement's lane, Lombard street, hone E.O. 


Subsoribed Capital 
Paid-up Capital ... 
Rese 


sensors 








eos , ? 
— oe setae is nak ‘o 
grants Drafts on the prin towns 

the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African ies and States. 

Interest allowed on deposits for one year and longer 
pe Anes ties may be ascertained on 
app on, 





[HE QUEENSLAND NATIONAL 


neorporated mice the Companies Act of 1968, of the 
I under the Companies . 
¢ Legislature of Queensland.) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300; Reserve Fund, £305,000. 

Heap Orrice—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with eensland and other 
Australian See on the = oo — 

he London Office receives or 
i be veccertained on 


R. D. BUCHANAN, Manager. 
No. 29 Lombard street, E.C. 


periods, at rates which may 
application. 





THE AUSTRALIAN JOINT STOCK 
BANK. 

Lonpon Brancu—2 King William street, E.C. 
Paid-up Capital .......0..0000008 £500,000 
Reserve Fund ......... csceseseeereee £260,000 | 

Letters of Credit and Drafts issued. Bills negotiated 
or sent for collection, Remittances made by cable. » 
Deposits received for fixed periods on terms whic 

may be ascertained on application. 
JOHN CHRISTIE, Manager. 
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